Largest  Circulation  of  any  Financial  Newspaper  In  Canada 


SAYER  ELECTRIC 

87  Bleury  Street 

PHONE  H.  8M5 
for 

ELECTRIC  REPAIRS  * 
NEW  INSTALLATIONS 

VOL.  4,  No.  1 0 


Dominion  of  Canada 

5% 

Gold  Notes 

Due  1st  Aug.,  1917 


Convertible  into  twenty 
year  5%  tax  exempt 
bonds  at  holder's  option 


N.B.  STARK  &  COMPANY 

Dom.  Express  Bldg.,  Montreal 


TVE  OFFER 


MONTREAL,  CANADA,  SATURDAY,  AUGUST  21  ST,  1915 


City  of  VERDUN,  P.Q. 

(Adjoining  Montreal) 
Fopniatlon  25,000 

Bonds,  Due  ,  1955 

y 

Interest  by  coupon,  seml-.,nnually 
Price— Par  and  Intej.^j*st 
TO  YIELD  5^%  i 

Eastern  Secnrities  Co. 

LIMITED 
Investment  Bankers 

157  St.  James  Street 

MONTBEAL,  P.Q. 

St.  John  N.B.  Hsllfax,  N.S. 


MACINTOSH  &  HYDE 

EstabUahed  1835 
CHARTERED  ACCOUNTANTS 
157  ST.  JAMES  ST.,  MONTREAL 
Also  at  Toronto,  Calvary,  Winnlpa^. 

Financial  Reports  for  Bankers.  Munlcip^ 
and  Corporation  Audits. 


Features  in  To-Day's  Financial  Times 


PAOE  TWO 

Touri.'st  Traffic  Worth  $.50,000,000. 

Transition  from  38  to  21  Banks  in  Canada. 

I'AtiE  THREE 

Bankers  here  expect  Briti.sh  Loan  in  N.Y. 
Bud.son's  B.-iy  Coinpiny’s  Iteport. 

X.S.  Car  Company’s  Crisis. 

".Mainly  About  Securities.” 

PAGE  KOTR 

Editorial. 

T.  K.  D.'.s  Column. 

Our  Banks  a.s  Schools  for  General  Managers. 
"Mainly  About  Financiers.” 

P.\GE  FIVE 

Bond  X'ews. 

Montreal  Dairy  Company. 

I'.tGE  SIX 

Shawinigan.  Notable  Hj’dro-Electric  Achieve¬ 
ment. 

Hints  to  Investor.'. 

PAGE  SEVEX 
Company  Earnings. 

Week's  Trading  on  Canadian  Markets. 

PAGE  EIGHT 
$200,000,000  in  War  Orders. 

B.C.  Electric’s  Bad  Year. 

Canada’s  Import  Trade. 


EARLY  PROVISION 
OF  GRAIN  SHIPS 
VITAlNECESSnY 


Shortage  of  Ocean  Tonnage  May 
Result  in  Serious  Congestion  of 
Canada’s  Great  Wheat  Crop — Im¬ 
mediate  Plan  Should  be  Put  Into 
Force  to  Market  Grain  i 


Unless  conditions  in  the  shipping  tvorld 
undergo  a  very  remarkable  change  within 
the  next  few  weeks  Canada’s  golden  har¬ 
vest  is  likely  to  meet  with  the  same  fate 
as  the  great  Russian  harvest  of  1914.  Put 
In  a  nut-shell,  the  harvest  Is  likely  to  re¬ 
main  piled  up  in  elevators,  in  warehouses, 
in  barns,  or  under  any  roof  that  will  afford 
the  necessary  protection.  The  fact  is  that 
with  a  huge  crop  of  250,000,000  bushels  of 
wheat  in  sight  the  ocean  tonnage  necessary 
to  move  that  crop  across  the  sea  is  so  in¬ 
adequate  as  to  be  practically  non-existent. 
Because  the  Imperial  Government  has  re¬ 
quisitioned  so  many  ships  for  war  purposes 
there  are  none  available  for  the  carrying  of 
grain. 

Grain  men  who  have  had  years  of  experi¬ 
ence  of  shipping  conditions  under  stress  of 
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WHAT  WAIL  STREET  BROKERS  THINK 
OF  U.  S.  POSITION  IN  GREAT  CONFLICT 


TRADING  IN  WAR 
STOCKS  INCLINEDTOI 
BEREACnONARYi 


Perpendicular  Rise  in  Speculative 
Group  Received  Its  First  Set-Back  * 
Since  Present  Movement  Started — 
Canadian  Car  the  Worst  Sufferer  in  ; 
Decline,  Although  Trading  in  Iron 
Continued  to  Provide  Volume  of 
Business 

The  perpendicular  rise  in  stocks  of  the  j 
war  group,  which  has  been  the  outstanding 
feature  on  the  Canadian  Stock  p:xchanges  for 
the  past  month,  received  its  first  set-back 
during  the  current  week.  Ueactions  were 
to  be  expected,  for  it  was  generally  recog¬ 
nized  that  the  market  in  the  highly  specu¬ 
lative  issues,  siisccptihlc  as  it  has  been  to 
.New  York  curb  influences,  was  rapidly  near¬ 
ing  a  dangerous  position.  The  first  set-back 
oxperionced  early  in  the  week  failed,  how¬ 
ever,  to  bring  about  any  abnormal  liquida¬ 
tion  and.  again  under  Now  Y'ork  influence. 


Groin  men  whn  havo  tnrt  vpare  nf  cvnpri  .  »  rocovcfy  aliiiost  OS  (ti’onounced  as  thc  ini- 

ence  of  ^hmi^g  comlBions  under  stress  of  spotdalties  may  show  occasional  ,,3.  set-hack  was  experienced  in  the  mid- 

all  sorts  of  circumstances,  frankly  confess  »he  business  effect  of  the  United  States’  en-  tbe^ranraSJ^wiU  ,  ,  , 

themselves  to  be  at  a  loss  to  discover  any  try  into  the  war.  Is  that  Canadian  manufac-  th"iLa  o?  a  Weak  lairTvoli  me  as"  irthe  Gh’L "preceding 

remedy  for  the  present  contingency.  Only  turers  would  come  into  more  direct  contact  with  Germany  does  not  inspire  the  market  '  ns  hit WrVo  he  W’oat  hulk  of 

and  CT^s'"he*reSn?by“the  I’nwffii  purchasing  agents  of  the  Allied  with  a  fear  that  it  would  have  done  two  which,  at 

Government  of  the  tonnaee  now  eneaired  ^Governments.  P^or  some  time  at  least,  it  is  mont^hs  ago.  It  to  be  seen  whethei  week,  had  touched  a  new 

LxoveinmenL  or  me  lonnage  now  engagea  j  ab.  tt  ci  •  i  ^  a  ^  the  buying  power  will  develop  to  show  that  i.i-,,  i^^^i  fnr  lUo  mnv/ininni  4R  On  thA 

for  other  purposes.  Failing  this,  grain  men  believed,  if  the  U.  S.  are  involved,  the  Amer-  pWt„ic%  faith  in  fe  future  remains  un-  JlfWor  ro  t  ist  four  , Joint?  ft om 

see  nothing  for  it  but  a  very  serious  con-  lean  requirements  will  be  given  first  consid-  tniDaircd  'on  1  nts  t  n 

gestion  in  the  elevators  throughout  the  elation  by  the  great  war-cauinment  nroduc-  ,  jhis  high  but  later  recovered  sonte  ground 

country,  such  as  has  never  been  seen  ue-  ^  c+  Jenks,  Gr»ynne  and  Co.;  "The  gravity  of  m  a  fuither  reaction.  While  the  tiading  in 

fnrA  Tt  tQ  pc^cpntiai  that  immAHintP  rpnrp-  necessary  to  keep  most  the  latest  marine  disaster  will  no  doubt  Iron  predominated  in  point  of  volume  of 
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EXCHANGE  RATES 

Sterling  Kxchange  and  New  York  Funds 
were  quoted  a.s  follows  in  Montreal  during 
the  week  ending  Friday.  August  20.  a.s  re¬ 
ported  by  E.  ,SLAnger.  Exchange  Broker: 

Demand  c'ables  N.Y.  Funda 

Saturday  .  470. SO  471.80  H  pr- 

.Monday  .  406.30  467.25  '4  Pr. 

Tuesday  .  466.00  466.7.')  .5-22  pr. 

Wedne.sday  .  467.00  46S.OO  5-22  pr. 

Thursday  .  468.00  468.75  V4  pr. 

Market  very  uncertain. 


fore.  It  is  essential  that  immediate  repre 
sentation  be  made  to  the  Imperial  Govern 


of  the  British  war  orders  within  the  Em-  exert  an  unfavorable  influence  on  sentiment  business. 


ment  with  the  hope  thJit  measures  may  be  pire.  At  the  same  time,  there  is  certain  to  the  present.  AVe  think  that  it  might  be  Canadian  Car  has  not  yet  relinquished 

taken  to  relieve  the  situation.  So  far  no  be  a  very  decided  dislocation  of  routine  biisi-  further  developments  before  its  leader.ship  in  the  war  stock  group, 

concerted  action  seems  to  have  been  de-  ness  in  the  States,  until  the  people  of  that  resuming  a  position  in  the  stock  market.  though  recent  indicattons  have  been  taken 

cided  on.  In  the  meanwhile,  the  demand  country  finally  become  familiarized  with  the  “Evans,**  of  Edmund  and  Charles  Ban-  «TYPniiin+inn  ie 

from  Europe  for  wheat  from  this  side  has  new  conditions.  doIpL:  ”\Vhat  was  bound  to  happen  sooner  i  ...-cniv  T^oin^c  ..f  b  ■  art" 

fallen  off  considerably.  Probably  the  greatest  factor  to  he  con-  or  later  has  happened.  Germany  has  com-  /on  i.t-ion  ro-fiiTr.t  or 

The  huge  buying  orders  from  the  other  sidered,  from  all  points  of  view,  is  the  tre-  mitted  the  unfriendly  act  of  which  President  ,  ,  .  '  p.,,.'  hnwpvnr  rni. 

side  of  the  Atlantic,  which  resulted  in  the  mendous  weight  of  men,  influence  and  money,  Wilson  spoke.  L-’rcsident  Wilson  has  been  •'.ri-*  .>  * >  tot— t  nn  o  (Umirri" 

soaring  of  wheat  prices  last  winter,  have  which  the  American  participation  in  the  war  so  long-siiffcring  in  his  dealings  with  Ger-  '  ,,  ,  i,,'„ '*  ’  S' 

left  the  United  Kingdom  with  large  sup-  would  bring  to  bear  on  the  side  of  the  many  that  it  is  still  possible  that  diplomatic  f  -  •  t  o-i  t  .  th 

plies  of  wheat  on  hand,  and  consequently  Allies.  Temporary  business  recession  might  relations  may  not  be  broken  off  at  present,  .  ^  ,1  . 

the  demand  at  the  present  time  is  light.  In  be  considered  worth  while,  if  through  the  although  it  seems  more  than  likely  that  our  P'  °  n',  *i>  u't  S*o**P  with 

this  connection  it  is  expected  that  England’s  aid  of  the  great  American  Republic,  civiliza-  Ambassador  will  be  recalled.  The  main  \  ‘  t.ufigc,  hicei  ot  Laii 

grain  orders  will  first  of  all  be  filled  in  the  tion  is  to  be  saved  from  being  entirely  de-  thing  to  remember  is,  however,  that  this  '}  ®  It  . 

Canadian  markets,  thus  somewhat  relieving  stroyed.  course  is  sure  to  bo  forced  upon  us  sooner  "  mia-weeit  tatty  in  New  York  led 

the  unfavorable  trade  balance  bettveen  the  -  or  latei.’;  indmalcd  above,  to  a  recovery  here  ii 

possUtle  outcome  of  the  _sinking  of  e.  Randolph:  "The  Indications  are  that  ‘Apai'rfJom  the  war  group,  trading  tn  enr 


WEEKLY  CLEARINGS 


Bank  clearing.'  of  Ic.^ding  Canadian  cities 
tlii.s  week  are  still  nmlcr  llie  returns  for  toe 
corresponding  week  in  1913,  with  which  they 
should  be  compared.  This  week  a  year  ago 
was  the  second  week  of  the  war  Clearings 
•suffered  from  the  resultant  shock  upon  gen¬ 
eral  busincs.s  and  the  ee.ssation  of  trading  on 
the  tilock  Exchanges  ’I'ho  improvement  in 
this  week’s  figures  over  tliose.  for  the  same 
week  in  1914  is  marked,  t  xcept  for  AVinnipeg, 
where  trade  Is  still  lagging. 

Kigures  for  the  week  ending  August  19, 
19ir),  compare  with  those  for  llie  weeks  end¬ 
ing'  August  20.  1911,  and  August  21,  1913,  as 
follows; — 

191.'>  1914  1913 

Montre.al  ...$52,232,179  $44,988,575  $80,184,974 
Toronto  _  33.503,589  32.919,34i5  37,419.825 


Montre.al 
Toronto  . 
Winnipeg 
OltHwa  .  . 
Halifax  . 
St.  John 
Ilamllton 


14,719,492  19.834,681  23,640,932 


3,368,780 
2,187.763 
1 ,499.315 
3,229,941 


3,93  4,693 
2,132,853 
1,402,087 
2,793,957 


4,141,376 
2,096,057 
1.431, 435 
3,161,183 


rain  orders  will  first  of  all  be  filled  in  the  tion  is  to  be  saved  from  being  entirely  de-  thing  to  remember  is,  however,  that  this  *v**^i. 

Canadian  markets,  thus  somewhat  relieving  stroyed.  course  is  sure  to  bo  forced  upon  us  sooner  "  mia-weeit  laiiy  in  New  York  led, 

.he  unfavorable  trade  balance  between  the  -  or  laiei.’;  indicated  above,  to  a  recovery  here  in 

^  Th^aUimrmali?  high^micJs^^IvSirmore  outcome  of  the  sinking  of  r.  Randolph:  "The  Indications  are  that  Apai-f/Jorn  the  war  group,  trading  ,n  enr- 

tlJn  made  up  to  thU  Lstern  firmer  for  the  Surte^'^h'e  o^utlmndh^g"fS^^^^  the  market  will  have  a  considerable  break  time  market  leaders  failed  1o  realize  the 

slight  Yield  of  last  rear  will  not  nrevsii  in  oouL  e,  me  outstanding  factoi  in  Uie  tiad-  to-daj.  It  has  been  stale  and  ready  for  a  expectations  winch  arose  a  couple  of  weeks 

the  case  of  the  crop  now  being  harvested  Can^ian  reaction  for  some  time  past,  and  now  comes  ago  that  the  moiement  in  war  stocks  might 

hough  of  course  auXion/^w^  block  Lxchanges  on  h  rid.y  morning.  Stocks  the  sinking  of  the  Arabic,  a  similar  case  to  spread  1o  other.s  of  the  list  and  result  in  a 

terS  highei  tfa’n  that  of  the  Lusitania,  only  more  aggravated  broadening  of  the  market.  Dealings  in  is- 

We  miblfsh  the  for/g^^^  that  Tbursday  afternoon  and  the  tend-  in  that  the  Arabic  was  going  from  Britain  .sues  like  Montreal  Power,  iMurentide.  Shaw- 

thf  Canadian  authoritfes  will  gJasiX  downward  though  there  to  New  York  and  had  no  arms  or  munitions  inigan  and  Bell  Telephone  were  sparse  and 

iignmcance  Vlhe  sh^  f  tendency  downwards.  Among  the 

signincance  or  me  snortage  ot  cairjing  ves-  trading.  Towards  noon  stocks  reacted  a  ,  , ,,  ,  ,,  ’’ssnes  of  more  mmenistivo  4ntnrr>s* 

sels,  before  it  Is  too  late,  and  we  hope  that  little  in  AVall  Street,  but  the  movement  w’as  ‘ompa".'-:  “As  for  immedi-  ’  ’  n,  Me./  f 

vigorous  action  will  be  taken  before  the  crop  of  short  duration.  cflccts  it  is  well  known  that  our  direct  .  P,  '  Anu.^-IJolden  commanded  a 


FRIDAY’S  MARKET 


Apart  from  some  liquidation  in  Steel  of 
t'anada  and  Iron  Common,  the  trading  on 
the  Xlontreal  Stock  Exchange  in  the  early 
stages  of  Friday'.s  market  assumed  a  hesi- 
t  int  attitude.  Quotations  on  stocks  of  the 
war  order  group  were  generally  lower, 
while  other  issues  were  neglected  entirely. 

Quotations  of  the  active  stocks  at  noon 
were : 


is  ready  for  shipment.  In  view  of  the  effect  on  stocks  the  fol- 

(  algary’s  New  Grain  Elevator  lowing  opinions  of  leading  New  ^ 

sent  out  over  the  wire  at  the 
The  Federal  Government’s  new  elevator  Friday's  market  are  of  interest; 
at  Calgary  is  now  ready  to  handle  grain.  „ 

The  elevator  has  a  capacitv  ot  2,5OO,'J00  Miearson,  Hammill  and  ( omp 
bushels.  stock  market  yesterday  receiv'e 


In  view  of  the  effect  on  stocks  the  fol-  with  the  latter  (Germany)  has  been  [”'///,, ,^7^*  ,^2^  nli^fr  f Jrlrfif  Rfil  wn  v 

lowing  opinions  of  loading  New  Y’ork  houses  negligible  for  the  past  year.  It  would  ho  I'leiencd.  (lenmnd  for  Delioit  Railway 
lowing  opinioiib  or  loaaing  Aew  toiK  nouses  niany  months  before  anv  adverse  effects  of  a  'n'sed  the  price  of  tlial  seenniy  above  the 
sent  out  over  the  wire  at  the  opening  of  *‘ic.uuis  utioic  any  aaverse  enecis  or  a  =  |  ,  .  ,  ..  „„ 

Friday's  market  are  of  interest;  state  of  war  would  become  apparent.  There  "X"  m  ^  ^  * 

is,  moreover,  more  than  a  possibility  that  '  '  ' 

Shearson,  Hammill  and  Company:  "The  the  facts  in  the  case  of  the  Arabic  will  mol-  *'“!  transaction  in  C.P.R.  for  some 

stock  market  yesterday  receiv-ed  a  shock  lify  public  opinion  in  this  country  and  pro-  *"  -Montreal  wa.s  rccoided  on  Tuesday, 

which  is  likely  to  take  some  days  to  recover,  serve  our  relations  with  Germany.  ’*  lot  changing  liands  at  15:5'/2. 

_ Trading  in  l.ond.s  and  bank  shares  for  the 


Scotia  . 

.  R2';8 

824 

Steel  of  Canada  . 

. 

3514, 

Steel  Corporation  . 

.  39(^ 

39% 

Canadian  Car  . 

.  100 

99% 

Ames  lloldcii  . 

.  13 '/g 

13 

■Mackay  prd . 

.  69 

66'/3 

Dominion  Bridge . 

.  135 -Is 

135% 

FUNDS  FOR  WAR  LOAN  ~  ^ -  - - -  ,  . . . . . . 

If  the  Finance  Minister  decides  to  issue  a  ROYAL  BANK  MONTREAL  POWER 

domestic  war  loan,  there  are  ample  funds  in  _ _  wiviv  xivnizvi., 

Canada  available  for  a  substantial  subscrip-  i 

tion.  The  latest  ofiicial  figures  of  what  are  Preliminary  Figures  for  .Inly  Show  a  Pur-  Returns  for  the  First  Tlirec  Months  of 
usu.ally  understood  to  be  savings  deposits  ther  Expansion  of  Commercial  Fiscal  Year  Indicate  Earnings  of 

show  a  sum  of  $807,000,000,  divided  as  fol-  Credit  19„’)  Per  Cent  on  Stock 

lows;  — 

Savings  Deposits  in  Amount  preliminary  figures  of  the  Royal  The  Montreal  Light,  Heat  and  Power  Corn- 

Chartered  banks .  $683  761  432  Canada  for  the  month  of  July  pany’s  returns  for  July  indicate  the  position 

Post  office  savings  banks .  30,403,627  '  should  be  a  strong  argument  to  combat  the  at  the  end  of  the  first  quarter  of  the  current 

Government  savings  banks  .  13,!i03,l  14  i  complaints  that  Canadian  banks  n,ake  it  appear  that  the 

SnArial  «!avinf»'<5  hanL'«:  Ton  ot/k  '  UTO  not  ll6lpin^  (-ttnudlflll  bU*Sin<'SS  a.t  tbC  .  .... 

Dpecidi  brtMiigb  udiiKh .  ui,i_n,.Ln  _  I'  comnanvs  earnings  wi  1  he  at  the  r.ate  nf 


week  was  dull  and  wiilioiit  feature. 


WAR  ORDERS  FOR  MONTREAL 


AUGUST  TRADING 


Aufi^st  has  been  t.he  busiefit  month  of  1015  for  Montreal 
BrokerB.  The  total  volume  of  stock  trading  to  the  clots 
of  Wednesday 'r  market  was  165,671  shares  which  comparoa 
with  130,584  shares,  the  amount  of  (he  April  business  on 
ihe  Exchange. 

The  record  of  trading  for  the  18  days  is  follows: — 


Saving.s  Deposits  in  Amount 

Chartered  banks . $683,761,432 

Post  office  savings  banks .  33,403,627 

Government  savings  banks  .  13,!i03,114 

Special  savings  banks .  37,720,370 

Building  societies,  loan  and  trust 
companies  .  32,681,806 


DIVIDEND  PAYMENTS 


$100.93  per  capita  compared  with  $38.12  at 
the  end  of  last  year. 

OUR  JULY  TRADE 


ther  Expansion  of  (  ommercial  Fiscal  Year  Indicate  Earnings  of  Dun's  DiilUiin  <>n  Moiitronl  (rude.  sr$ys  lhat 

Credit  19  Pgr  Cent  nn  SWt  gioecry  m.  n  r.  |)<>i  t  iH.rm.-il  mov.-m.-nl,' 

lo.*>  J  er  DCIIl*  on  ^IOOK  ^  Rr'’nl  .scjirt‘lt>  i>’  » ♦•pori  ♦•(!  in  indipo 

The  preliminary  figures  of  the  Royal  The  Montreal  Light,  Heat  and  Power  Com- 
Bank  of  Canada  for  the  month  of  July  pany’s  returns  for  July  indicate  the  position  pob' 

should  be  a  strong  argument^  to  combat  the  at  the  end  of  the  first  quarter  of  the  current  ;>n'(r’'Iir^;V/eiVi'^V,f  *  uh" 'n'/ua'i/Tiov.  i  nnient^i.s 

frequent  complaints  that  Canadian  banks  year  and  make  it  appear  that  tlie  "iiii  a  view  of  purriiasiiiK  union  Man- 

are  not  lielping  ('anadian  hiusiness  at  the  ’  '  keis. 

present  time  company  s  earnings  will  be  at  the  rate  of  linglisii  oxpeit  in  the  knitted  good.'  line 

During  July  the  Royal  Bank  put  more  19.30  per  cent,  (before  depreciation)  on  the  faVuurei'V'Hs'\o'7iie’<'bria'e'ier  an^ 

than  the  amount  of  its  new  dispo-sable  funds  $18,800,000  capital  stock.  underwear  needed  loi-  tiie  Britisb  troops,  and 

into  current  loans.  During  .June  the  Bank  s  rpj^g  pupug  utility  has  gone  forward  to  p'laoe'r  for"''ii]e  se!/,.,/n  of'^  ViiUi-TslY,'  wb'irh 

current  loans  expanded  $1,312,719;  during  records  The  gross  income  is  nearlv  "oulil  not  favor  .inv  belli-f  in  tl.e  early  ter- 

July  a  further  $1,341,394.  me  gross  income  is  neail.5  of  iio-  «at. 

At  3»100  4^*7  7NS  tbf'  hnnk’<5  riirrrnt  loan?;  ucnt.  greater  than  last  years  excellent  (’nnadiuM  UMVi  riiiMunt  W4»i>*  ruceMitl.v 


Shares 

Minus 

Un-  ■ 
listed 

Bonds 

Kighrt 

2,318 

10 

25 

6,200 

327 

6,813 

1,129 

3 

1.000 

1,447 

14,140 

3,410 

8,000 

1,693 

17,007 

2,50,5 

75 

51,100 

33  L 

14,260 

1.200 

55 

12,000 

1,559 

1H.I7H 

9,000 

u 

13,056 

235 

14,100 

187 

17,484 

1,600 

4,400 

2,413 

12,960 

62.5 

1,06,5 

1,032 

14,481 

1,000 

956 

4.000 

1,716 

8.593 

991 

9,950 

7.59 

5,476 

2,120 

63 

16,800 

237 

7,670 

950 

o25 

14,300 

699 

Ang.  17 

6,894 

815 

25 

12,900 

843 

Aug.  18 .  .  . 

5.442 

65 

16,700 

465 

Total. .  . 

.  165,671 

25.629 

4,338 

168,450 

13,728 

_ _ _ jthan  the  amount  of  its  new  disposable  funds  $18,800,000  capital  stock.  | 

Total  . $897,470,349!*'*’°'^''''''*^^’'*^'°®''®’  During  .June  the  Bank  s  rpj^g  pupijg  utility  has  gone  forward  io 

„  ,.  ,.  ,,  ,  ,  current  loans  expanded  $1,312,719;  during  .  .  .  . 

Estimating  the  population  of  Canada  ail  ^  further  *^1 ’’41  "94  "'Cords.  The  gross  income  is  nearly 

deposits  are  therefore  $ioo,455,7S8 "the" hank's  current  loans  P®*'  S'^ater  than  last  year’s  excellent 


are  at  the  highest  point  for  1915.  figures  for  the  same  period.  This  return  {’/Y^^/enor/ed  n/a/’ t\' nde^s’w 

One  of  the  surprising  features  of  thc  unquestionably  is  a  reflection  of  the  speed-  9(i,!n/.  ^InrV /.; 

bank's  returns  is  the  smaller  amount  of  '*P  'I*®  "’unition  factories  in  the  en-  ua.v.s.  This  will  help  the  .siiof  rn-anufariurer.' 

money  on  cal!  both  here  and  abroad,  de-  '’"■°"®  °^  Montreal.  or’‘m!n;er'.h..s.‘’'' "■ 


Dome  Mines . 

.  6% 

Sept. 

1 

Bank  of  Ottawa . 

.  3% 

Sept. 

1 

Home  Bank . 

■  l.*l% 

Sept. 

1 

Bank  Hochelaga . 

.  2Q% 

Sept. 

1 

Bank  Hamilton . 

.  3% 

1 

Bank  Toronto . 

.  2H% 

Sept. 

1 

Bank  of  ('ommerce . 

.  2.'d% 

Sept. 

1 

Quobi^c  Bank . 

.  1!4% 

Sept. 

1 

Bank*  of  Montreal . 

.  21^% 

Sept. 

1 

Roval  Bank . 

-  3% 

1 

Union  Bank . 

Sept. 

1 

Detroit  United . 

■  i.%% 

Sept. 

1 

Weybum  Sec.  Bank .... 

■  1H% 

Sept. 

1 

Ogilvie  preferred . 

■ 

Sept. 

1 

Caribou-Cobalt  Mine. . . 

.  9% 

1 

Brazilian  com . 

■ 

Sept. 

1 

Inti.  Nickel  com . 

.  6% 

Sept. 

2 

Kerr  Lake  Mine  . 

.  B% 

Sept.  16 

Mont.  Ix)an  &  Mtg . 

■  24% 

Sept.  15 

Mont.  Cottons  com . 

.  1% 

Sept.  16 

Do.  pfd . 

.  1H% 

Sept.  16 

Soo  common . 

.  34% 

Oct. 

1 

Soo  preferred . 

’ 

Oct. 

1 

C.  P.  R.  pfd . 

Oct. 

1 

C.  P.  R.  common . 

.  24% 

Oct. 

1 

Bank  B.N.A . 

.  2% 

Oct. 

8 

Lake  of  Woods . 

.  2% 

Sept. 

1 

Lake  of  Woods  pfd. .... 

■  lh% 

Sept. 

1 

Nor.  Ohio  Tr . 

■  14% 

Sent.  15 

Dominion  Bank . 

.  3% 

Oct. 

1 

Bank  of  Nova  Scotia.  . 

.  34% 

Oct. 

1 

,1  money  on  cal!  botli  here  and  abroad,  de- 

Ottawa — Canadian  trade  for  July  reached  spite  the  activity  on  the  stock  markets.  The 
Aug.  23  $100,000,000,  according  to  Hon.  J.  D.  Reid,  bank’s  call  oans  in  Canada  w'cre  reduced 
Aug.  J8  Minister  of  Customs.  For  July  1914  the  total  by  $33,365,  to  $8,343,833;  call  loans  outside 
Aug!  16  amounted  to  $93,000,000.  of  Canada  were  reduced  $477,713. 

Aug. 24  The  feature  is  the  increase  in  exports.  The  tendency  of  Canadian  banks  to  put 
Aug  16  Domestic  exports  reached  $45,600,000,  and  their  disposable  funds  which  have  been  pil- 
Aug!i6  foreign  goods  exported  from  Canada  $16,-  >ng  up  for  so  many  months,  into  bonds  and 


Estimate  of  Earnings 


Based  on  th^e  returns  for  the  first  three  0!STA RIO  STEEL  I’RODUUTS 

montlis  The  rinancial  Times  has  made  a  .  .  c 

I  forecast  of  the  earnings  for  the  full  year,  1*"'’'*°  offering  of  •,165,000  7  per  cent. 

i  a,s  follows; _  cnnnilative  preferred  shares  of  the  Ontario 

toil;  iQii  Steel  Products  Compiiny  lias  been  a  siic- 

1315  1914  cess,  The  Finaneial  T’inies  is  officially  in- 

Grose  earnings  . $6,838,000  $6,617,105  formed.  In  this  insionee  the  compan.v's 

Op.  exp  and  dep .  2,710,000  3,531,138  product  lielped  to  advertise  the  issue.  6n- 

- -  iario  Steel  springs  go  into  the  making  of 

Net  revenue  . $4,128,000  $3,085,907  the  Ford  ear,  for  example,  and  the  widely  I 

Fixed  charges  .  488,000  489,164  known  ".loneK”  sliovel  has  become  part  of  ■ 


July  3  000,000,  compared  with  $41,000,000  domestic  !  Government  secnrities  is  further  empha-|  Grose  earnings  . 
Aug!  16  and  $8,000,000  foreign.  Eleven  million  dol- j  sized.  The  Royal  Bank  hae  Increased  its  Op.  exp  and  dep 
Aug!  16  lars’  worth  of  animals  and  their  produce  '  holdings  of  Government  securities  by  $301,- 
Aug*i8  exported.  Manufactured  goods  also  321;  its  Railway  bonds  and  other  stock  Net  revenue  .... 

Aug!  2  show  increase,  exports  being  $12,500,000, !  holdings  by  $110,448.  Fixed  charges  .. 

^"*•'2  against  $5,800,000.  j  The  Bank’s  figures  for  the  past  three 


While  exports  are  soaring,  there  is  a  de-lnoonths  are; 


DIVIDEND  RECORD 

T'he  Financial  Times’  record  of  announce¬ 
ments  affecting  dividends  on  Canadian  se¬ 
curities,  since  .January  1,  is  as  follows;  — 

Initial  dividends  . $  432,000 

Dividends  resumed .  1,050,750 

Interim  dividends .  167, 90o 

Dividends  reduced  .  3,580,880 

Dividends  passed  .  5,136,231 

Bond  interest  passed  .  3,362,417 


HANK  OF  HA5IILTOX  .SHARES 

Bank  of  Hamilton  shares  advanced  3 
points  to  204  on  Toronto  Stock  Exchanga- 
in  Thursday's  trading.  The  activity  and 
strenglh  i.i  ihe  stock  would  appear  to  indi¬ 
cate  that  the  "tentative  proposals”  relative 
to  amalgamation  with  the  Royal  Bank  had 
reached  a  definite  stage. 


Income  for  Dividends  be- 


- the  equipment  of  Canadian  troops. 


^2.31  crease  in  merchandise  entered  for  consump-  j  The  Bank’s  figures  for  the  past  three,  months  are:—  fore  Depreciation  .  .  .  .$3,640,000  $2,596,743 


Sept!  5  Don.  During  July  $36,000,000  goods  were  i 
— !..  imported;  $20,000,000  dutiable  and  $15,000,- i 
a.— 'oi  000  free.  In  1914  Imports  amounted  to  $42.- 

nnn  nnn  tniy  nnn  j  Reserve 


Liadilitigs. 
June  30  July  31 

$  t 


|?371,000,000,  compared  with  $306,000,000. 


THIS  CORNER  IS  WORTH  MONEY 

To  THE  FINANCIAL  TIMES  PRESS,  because  it 
attracts  the  attention  of  a  large  proportion  of  Montreal’s 
business  and  professiona’  men  who  require  high  grade  printing 
at  reasonable  rates.  All  they  have  to  do  is  to  telephone  Main 
8150  and  an  experienced  canvasser  calls  with  samples  and 
quotations.  Main  BISO. 


Capita! . 

11.560,000 

11,560.000 

11,560,000 

Rrsorve . 

12,660,000 

12,560.000 

12,660,OOC 

Undivided  profits 

614,062 

614,062 

614,062 

Circulation. 

1?.,632.416 

12,564,915 

12,499,372 

Deposits . 

144,237,895 

145,982,396 

147,023,820 

Due  hanks . 

3.385,294 

3,186,724 

2,718.023 

Bills  Pay . 

434,433 

409,061 

888.193 

Acceptances . 

417,037 

403,093 

298,193 

Assets 

$ 

$ 

$ 

Cash . 

37,990,690 

40,759,214 

39,984,182 

Dep.  Cen.  Gol.  . 

1,500,000 

1,500,000 

1,600,000 

Gov.  Sec.  ...  . 

3,976,746 

4,009,407 

4,310,728 

Bonds,  etc  .  .  . 

13,608,970 

13,537.257 

13,647,705 

Call  (Canada)  . . 

8,565,490 

8.377,198 

8,343,883 

Call  (Foreign) 

14,879,248 

12,712,820 

12,236,107 

Dom.  Deposit.  .  , 

578,000 

678,100 

678,000 

81,009,146 

81,473,899 

80,699,666 

Loan  &  Disc. . 

97,801.675 

99,114,394 

100,466,788 

Liab.  of  Cus. 

417,037 

403,093 

298,193 

Bank  Premises  . 

6.245,639 

5,254,212 

5,282,061 

Real  Estate . 

624,439 

1,024,655 

1.026.065 

186,187,939 

187,270,254 

187,661,665 

The  Quarter’s  Returns 
The  company's  return?  for  July  and  for 


Net  earnings  .  255,186 


ITALIANS  IN  CANADA  SUHSCRIHING  TO 
n  AI.V’S  WAR  LOAN  j 

and  for  The  Canadian  Bank  of  Coniniorcc.  as  corre-  ! 

spondenls  of  the  lianoo  di  .N’apoli,  are  au-  j 
1Q13  ■  therized  by  the  Itoyal  Governnicnl  of  Ilal.v  j 

1314  receive  .subscriplion.s  from  Italians  re.si-  i 

460  903  dent  In  Canada,  lo  tlic  National  loan  issued  ' 
opRQli  ttnllan  fJovernmcnl.  Tiiis  loan  is  to' 

-Zd,3J1  raise  funds  for  tlie  w'ar.  tt  will  bear  inter-  ; 
233,992  est  at  r'2%.  payable  balf-yearl.v,  dating  from  I 


ei«*a  !  Fixed  charges  .  40,609  35  675  -’ul.v  1st,  191a;  free  of  all  present  and  future 

,’snXAn  IfiSiirnliis  91^^77  Kiuoir  taxes.  The  Bearer  Bonds  representing  the 

.  314,577  198,316  ^e  redeemable  at  par  on  and  after 


Three  months — 


Net  .  831,888 


B.  C.  ELECTRIC  RAIL  WAPS 
DIVIDENDS 


COBALT  DIVIDENDS  London  advices  that  dividends  have  Been  "Tst  instalment  at  the  time  of  subscription. 

Since  the  inception  of  the  Cobalt  and  For-  suspended  on  both  the  preferred  ordinary  '*'’^30.  ,  i  .  n  t  a  iQir 

i  cuplne  camps,  to  June  30,  1915,  dividends  and  deferred  ordinary  stocks  of  the  B.C.  3"^  1  "s’^taiment  leth  November,  I9i.'>,'^lire  25. 

I  totalling  the  huge  sum  of  $63,799,440  have  Electric  Railway  Company  come  as  small  4th  in.staiment  2nd  January.  1916,  lire  23." 

I  been  distributed  to  stockholders.  Of  this  surprise  to  those  who  have  followed  the  Plus  accrued  interest  at  4’j%. 


January  1st,  1925.  and  must  all  bo  redeemed 
by  January  1st.  1940.  .Should  any  Italian 
,454,166  Government  bonds  be  issued  during  1916  on 
686,040  more  favorable  terms,  the  present  bond  issue 
7fis'l25  partiepate  in  these  terms. 

(oo.izo  bonds  are  offered  for  subscription  at  a 

105,313  price  of  lire  93  for  each  100  lire  of  nominal 
662,812  (face  or  par  amount  of)  .subscribed  capital 
with  the  addition  of  interest  from  1st  July, 
1915,  until  day  of  payment.  For  subscrlp- 
2  tions  up  to  lire  one  hundred  payment  must 

be  made  in  full  at  the  time  of  .‘(ub.Scriptlon. 
Subscribers  for  larger  sums  can  make  pay¬ 
ment  as  follows; — 

re  Been  Ist  instalment  at  the  time  of  subscription. 


cuplne  camps,  to  June  30,  1915,  dividends  and  deferred  ordinary  stocks  of  the  B.C. 
totalling  the  huge  sum  of  $63,799,440  have  Electric  Railway  Company  come  as  small 


I  been  distributed  to  stockholders.  Of  this  surprise  to  those  who  have  followed  the  Plus  accrued  interest  at  4'i%. 

I  sum  Porcupine  mines  have  contributed  $3,- 1  monthly  returns  of  the  company.  Earnings  100  ^50o”rooo"’5  000,^io!ooo"or  20/000 "pre^'sub- 
642,000.  have  shown  a  drastic  decline.  scriptio’ns’ln  America  close  August  31. 


CITY  OF  THREE  RIVERS 

(Province  of  Quebec) 

5%  DEBENTURES 
Dne  November  2nd,  1944 
Assessed  Value  of  Tax¬ 
able  Property . $13,287,034.00 

Value  of  Exempted 
Property  (additional)  6,128,175.00 
Net  Debenture  Debt..  840.729.60 
Population,  1915  -  20,000 
“  1905  -  11,500 

These  debentures  are  a  legal  invest¬ 
ment  for  Trustees  and  Executors  in 
the  Province  of  Quebec 
PRICE  ON  APPLICATION 


Royal  Securities 
Corporation,  Limited 

164  ST,  JAMES  STREET 
MONTREAL 
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BANK  OF  MONTREAL  TOURISTTRAFFIC  llliANSniONFROH 

incorporated^b\"ac^  of  parliament  I  WORTH  MW  38  BANKS  IN  1893  | 

HEAD^  OFFICE:  MONTREAL  TOTHEDOMON  TOaWITHMEGER 


TflECANADlANBANKOFCOMMERCE 


PAID-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


HEAD  OFFICE:  MONTREAL.  iv  iiiii  AFVifMiiivii  ir  a aai  AiAUAtMXiAi 

BOABD  OF  DIBKCTORS  '  ' 

WIT,LTAM  MAODONALO  I  Startling  Es  it  May  Appear,  These  Tentative  Proposition  Under  Consid 
H«n.  KOBT.  MAC^AT  siR^tH.?8.'8HALGHNESs\\'*k.o.v.o.  o.  B.  Bfq.  j  Figurcs  Place  the  Value  of  the  eration  by  the  Bank  of  Hamiltor 

i  TouHst  Traffic  in  the  Fourth  Posi-  Directors  For  AnuUgamation  Witt 


-  ^  A.  D-  BRAITHWAITE.  Aislatant  General  Man^nr  quebac  Bran 

C.  SWEENY,  Snpt.  British  Columbia  Branches.  F.  .1.  GOCIvBURM.  supv-  viueoac 

E.  P.  WINSLOW.  Stipt.  North  West  Branches.  Branches- 

D.  R.  OLABKE,  Supt.  Maritime  Province,  and  Newfoundland  Bra 
BBANCIIBS  IN  CANADA. 

Atailt  mportant  clttoe  and  towns  In  the  following  Province, 

Provllice  «f  Ontario.  Province  of  Nova  Scotia. 

Province  of  Quebec.  Province  of 

Province  of  New  Brnnswlck.  Province  of 

Provliico  of  Prince  Edward  Island.  Province  of  Alberta. 

Province  of  British  Columbia. 

-  »Sb  wSS  pi.«, 

Pall  3^all.  8.W  (’urllng,  Newfoundland. 

New  York;  K.Y.— fl4  Wall  Street.  R.  Y.  Bebdcn.  Grand  Palls. 

W.  A.  Bog,  J.  j.  MolIlneuT.  Agents.  Mexico  City.  Mexico.  U. 

IIANKER*1  IN  UBEAT  BRITAIN. 

London.— The  Bank  of  England,  The  I  nlon  of  Liverpool.— The  Bank  of  Llwerpool,  IaM. 

London  ft  Smith's  Bank,  Ltd.,  London  County  i  inen  BenkendBrai 

ft  Wcetmlnster  Bank.  Ltd.,  The  National  Provin-  Scotland.— The  British  Linen  Bank  ana  orai 

cial  Bank  of  England,  Ltd. 

BANKERS  IN  THE  IGNITED  STATES.  Net  1 

New  York.- The  National  City  Bank,  National  Bank  D-trolt.—Tho  First,  and  CTd  D^olt  NaC  i 


Figures  Place  the  Value  of  the 
Tourist  Traffic  in  the  Fourth  Posi¬ 
tion  With  Respect  to  Revenue  from 
Canada’s  National  Resources  — 
Development  of  Parks 


eration  by  the  Bank  of  Hamilton  Sir  Ljmaxi  Mwlvin  Jones 

.  w-n  .  ,  ae  vvyeak  llone  W.  Ce  KrfMrerHs 

Directors  For  Amiilgamation  With  f.  r.  wood,  £sq. 

Royal  Bank  Would  Build  the  Latter  ALEXANDER  laird. 


HOARD  OF  DIRECTORS, 

Sir  Bdmnnd  Wallierg  CeT.O*»  JLIseD.*  DeCeXewt 
Preeideat 

eTohn  Boelcln*  Rs<|at  KwOe*  Sir  John  !Me  Glheon* 

J.  IV.  Flarelle,  Keq.,  LL.D.  K.C.M.G.,  K.C.,  LL.D. 

A.  KinAmant  Eaq.  Robert  Stuart*  Erq* 

Sir  Ljnian  Melvin  Jones  G*  F.  tvalt.  Bsq. 

Hon.  W.  C.  Rrlwards  H.  J.  Pnllor*  Esq* 

Fe  R-  Wood*  Esq.  Alexander  f^iird*  Esq. 

William  Farwell*  Ksq.,  D.C.L. 


Into  a  Stronger  than  Ever  Position,  j 
Third  Among  Canadian  Banks  j 


General  Manager. 


F*  Ae  Lash*  B-jq»*  K.C.*  LL«1K 
Vioe«PresI  dent 

Gardner  Sterens*  Esq-  ^ 
Geori^e  G.  Foster*  Esq.«  KeO* 
Chas.  Colby*  Esq.*  M.  A.*  Ph.Di> 
Ae  C.  Fluinerfelt.  Esq* 

G.  W.  Allan*  Esq. 

F*  P.  Jones*  Zsq. 

JOHN  AIRD, 

Assistant  General  Manadi** 


The  Financial  Times  has  alway.s  maintain-  If  the  Royal  Bank  of  Canada  absorbs  the 
ed  that  Canada’s  tourist  trafflc  was  an  im-  |j;ink  of  Hamilton — Mr.  J.  P.  Bell,  general 
portant  economic  factor.  ^Statistics  just  of  the  latter  Institution  admits  that , 

compiled  by  the  Dominion  Parks  Branch,  ,  ,  .....  a.  .  xr 

I  Ottawa,  reveal  the  potentialities  of  the  lour-  a  tentative  propo.sition,  favored  by  the  Ham- 
ist  trafllc.  '  ilton's  directors,  is  under  consideration  — 


r  Terk;  K.Y  — fl4  Wail  strrot  R  Y  nchdcn  Grand  Falls.  Newfoundland.  jgt  traffic.  ilton  s  directors,  is  under  consideration  — 

w.  A.  Bog.  J.  J.  Moillncux.  Agents.  Mexico  City.  Mexico,  u.r.  |  .j.  organizer  Of  the  Cana-  the  merger  will  mark  the  transition  from  39 

dou.-The  Bank  of  England"  T^i^^^n^orof^^^^^l’.virpd^b-The  Bank  of  Ltwerpoo,.’  I  ^  o^The^SradL^'pS  to  21  in  1916.  ' 

Wrofudna^tS-^B^nk^LM^Th^^^  Pcotland.-TheBritUliLlnen BankandBrauche*  Ad^^^  ti. ^  haf  prepared  a  careful  estimate  The  sensational  among  the  dally  press 

»l  Bank  of  England,  Ltd.  i-witpd  state<»  f'f  (he  amount  of  money  spent  by  tourists  have  likened  the  proposed  new  bank  merger 

-  Tork.-The  National  Cl  ”  Ban  ""Nation  JlBank’^D-troit.-ThoH.wt^  Canada  last  year.  His  tlgnres  are  :|60,-  to  a  ’’grab.”  But  it  is  highly  interesting  to 

Commerce,  National  Park  Bank.  ^^"wrDri^  ^ririoniii  BMk  of  San'  000,000.  Startling  as  it  may  appear,  these  recall  a  paragraph  which  appeared  in  The  i 

B“D?u{?^Tb/MlI?hanirAm?riM^^^^^  ‘ “vr.incl^i*  "  Tho  Anglo  and  Ivondon  Pari,  figures  place  the  value  of  the  tourist  traffic  financial  Times  on  .January  3rd,  1914,  which' 

Boeton.— The  Merchants  National  Bhnk.  .  v.ttnnal  Bank.  jin  fourth  position  with  respect  to  revenue  tosoineoxtentforeshadowstheprescntpro- 

TheBiSof^pKiT^^^  se!v",7r;'‘I!2"eattlc”N^tlon^^^^  from  Canada's  national  resources.  jposals.  Discussing  the  resignation  of  Mr. 

St.  Paul.— First.  National  Bank  of  St  Paul  a., t  .^tn.  The  coinnarison  is'—  I.  .1.  Turnbull,  as  general  manager,  it  was 

PaviHR^  Dep»rtTn«its  connwted  wUh  each  Canadinn  Hrancb  and  interest  allowed  at  oufTentr»t«.  ^  ^  ,v4o  or/x^v  ao- aaa  •  “An  interf'Sting  feature  Of  the 

bu...™..  Tour,.,  „amc.  Cxn.dx  ,,,,  . , , .  jj.OM.Md '  'C  ti’a  'Ly  oXr  'S  There 

-  -  -  —  . -  -  - -  .Fisheries,  Canada,  1913  .  4,),o6(.000  among  the  shareholders  which  is 

Discussing  these  figures  Mr.  .1.  B.  Harkln,  i  undersiood  to  hold  that  the  bank  could  pro- 
'  '  Commissioner  of  Dominion  I’arks,  says: —  |  fitably  combine  its  business  with  one  of  the  | 

The  figures  compiled  are  calculated  to ;  hanks  of  Canada,  whose  branches  are  in 
nriVV^^  A  *1^  A  IkTl^  emphasize  the  tremendous  commercial  po- 1  difiereiit  territory,  and  would  gain  by  aban- 

I  LJ  L  nifl  I4  1^1  LI  A  |\|  D  W  A  |%|K  tentiallties  of  the  tourist  traffic.  Nothing  at-  donirig  a  name  so  distinctly  local,  as  at  pre- 

1  I  I  r.  |q|  r*  1*  *..11  I  H  1  El  I  q  tracts  tourists  like  national  parks.  There-  sent.” 

“  *f**rf*m^^***  A*  B  forp  national  parks  provide  the  chief  means  By  taking  over  the  Bank  of  Hamilton  the 

^  4  ««  ^  ^  .  of  bringing  to  Canada  a  stream  of  tourists  Hoyal  Dank  of  Canada  would  he  firmly  en- 

EBTABLISHBD  a||^  #  HBADO^CK  anfi  a  stream  of  tourists’  gold.  With  the  trenched  in  third  place  among  Canadian 

wAaUajL  MONTREAL  natural  attractions  and  wonders  possessed  banks. 

by  Canadian  parks  In  pan icular  and  Canada  Basing  its  position  of  the  .Tune  Bank 

PAID  UP  CAPITAL  . $7*000,000  in  general,  it  seems  obvious  that  a  proper  si atement  it  is  seen  that  the  proposed 

DPaPDxnzisiTMAo  AMAiTMAfVTAizAOOAisiTa  T  OAC  1  AA  adequate  development  of  Dominion  merger  would  give  the  Royal  ?23,720,000  as 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS  ....  parks  means  that  millions  of  dollars  aiinii-  a  eomhined  capital  and  rest  account.  The' 

X..AX,  x-vri  ally  will  be  brought  into  Canada  by  tour-  Koyar.s  figures  alone  total  $14,120,000  for. 

vic'iriptLVd.n;.".’ . : :  *  ,  .  .  ^  ^  ®  K.  >«'«■  .  capital  and  reserve;  the  iramilton  s  $9,600,- 


t1  the  world.  ^  . 

This  Bank  with  Its  Branches  st  every  Important  point  in 
transaction  of  a  general  Banking  business. 


THE  MERCHANTS’ 

OF  CANADA 


PAID  UP  CAPITAL  . 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS 


baniTI 


HEAD  OPmCH 
AIONTBBAL 


$7,000,000 

7,245,140 


Prswident . SIR  H  MONTAGU  ALLAN.  C.V.O. 

X‘ice-Pr..ldent . K.  D*  BLAI-KWKI.L 

General  Alanager . E.  F. 


Keep  Our  Money  at  Home 


The  Canadian  Bank  of  Commeroe  havlnd  Branched  In  all 
the  important  towns  and  cities  throughout  Canada,  aa 
well^  aa  Newfoundland,  the  United  Stntea,  England  and 
Alcxico,  offera  unsurpanaed  facilitiea  for  the  transaction 
of  every  deacription  of  bnnkinil  bnainesa. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Betahllahed  in  1838.  Incorporated  by  Xoynl  Charter  In  1840. 

Fald-np  Capital  •  $4,866,666.66  KeHerre  Fnnd  •  $3,017,333.83 

Head  Office — 0  GBACECnrCKCH  STBBET,  XiOBDOIt. 

JCEAS  OFFICE  XIT  CAHASA- 8t.  James  Street,  aiONTEEAlN 
K.  B.  UCACKEKBIE,  General  Manager. 

This  Bank  has  Branches  In  all  the  principal  Cities  of  Canada,  Including 
Dawson  City  (V.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  for  the  Colonial  Bank.  West  Indies. 

Drafts,  Money  Orders,  Circular  Letters  of  Credit  and  Travellers’  Cheques 
Issued  negotiable  in  all  parts  of  the  world. 

Savings  Department  at  All  Branches 

G.  B.  GERBABD,  Montreal  Manager. 


THE  DOMINION  BANK 

BIB  EOML'NU  B.  OSLER,  M.P.,  PRESIDENT.  W.  D.  MATTHEWS,  VTCE-PKESIDE.NT 

C.  A.  UOKiKHT,  General  Alniin^er. 

CAPITAL  PAID  UP...T . $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS S  7,.390, 000.00 

TOTAL  ASSETS...^ . . .  $80,087,109.65 


The  liank  of  Afontrcal  has  a  combined  I 


209  Branches  and  A^enclee  In  Canada*  extending  front 
the  Atlantic  to  the  PariGo. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 


Spoeial  Attention  to  Collections. 

JD.  C.  MACAKOW  .  - 


Savings  Bnnk  Department  at  all  branehei 
51ana^or  Montreal  Branch. 


INCORPORATED 

The 

BANK  ofTORONTO 


It  is  perhaps  as  important  to  keep  Cana-  $32,000,000;  the  Bank  of 

dian  money  in  Canada  as  it  Is  to  attract 

foreign  money  to  the  Dominion.  I  have  not  . 

been  able  to  get.  any  figures  in  regard  lo  ^  -'I^’nlreal  s  deposits  total  $219,000,000; 
the  amount  of  money  spent  by  Canadians  (••f'  Conmici'ee  s  $19],000.000,  and  the  Koyal 
at  American  resorts,  but  a  moment’s  thought  Ilam.ltou  together  $178,000,000. 


Trust  Funds  Should  Be  Deposited 


will  convince  any  one  that  it  will  total  many 
millions.  Even  the  money  spent  abroad  is 
I  very  great.  The  steamship  figures  of  east- 


bound  traffic  during  1912  from  Canadian  Mr.  Bell,  general  manager  of  the 

porta  are;  first  cabin,  8,607,  and  second  Hamilton,  said; 


I  cabin,  25,519. 

'  I  am  assured  that  $600  per  first-class  i>as- 
senger  and  $300  per  sec(md-class  passenger, 
is  a  modest  estimate  as  to  the  average  ex- 


id  Ham  itoii  together  $178,000,000.  In  a  Savings  Account  in  The  Dominion  Bankj  Such  funds  are  safel7 

( onfinns  Negofiaiions  protected,  and  eam  interest  at  highest  curreni  rates. 

Confirming  rumors  of  the  proposed  amai-  When  payments  are  made,  particulars  lof  each  transaction  may 

imafion,  Mr.  Bell,  general  manager  of  the  .  ,  ,  ,  .  .1  ,  .  , 

ink  of  Hamilton,  said;—  be  Hotcd  on  the  chcque  issued,  which  m  tiYn  becomes  a  receipt  or 

“Any  announcement  is  premature  in  refer-  TOUCher  WliCn  Cancelled  bv  the  bank.  * 


Bankj 
;urrenl  r; 
ulars  lof 
in  tJn 


f  each  transaction  may 
1  becomes  a  receipt  or 


ence  to  a  proposed  amalgamation.  The  Bank 
of  Hamilton  has  been  approached  iiy  the 
Itoyal  Bank  and  several  other  banks,  but 


Head  Office 


TORONTO 


Paid-up  Capital . $5,000,000 

Reserved  Funds . $6,402,810 


Duncan  Coomon,  President.  W.  G.  Goodebhau,  Vice-Pres. 

J.  Henderson,  2nd  Vicc-Pres. 

Hon.  C.  S.  Hyman;  William  Stone;  .Ioiin  Macdonald; 

Lt.-Col.  a.  E.  Gooderiiam,  Lt.-Col.  F.  S.  Meiqhen, 

J.  L.  Englehart  Wm.  I.  Gear. 

Tbob.  F.  How,  General  Mansner.  J.  R.  Lamb,  Supt.  of  Branches 
T.  A.  Bird,  Chief  Inspector. 

BANKERS 

NEW  YORK — National  Bank  of  Commerce. 

CHICAGO — First  National  Bank. 

LONDON,  Eng. — London  City  &  Midland  Bank,  Limited. 


EXPERIENCED 

BANKING 

Careful  attention  is  given 
to  the  banking  accounts  of 
business  men.  Our  long 
experience  of  sixty  years 
together  with  this  bank’s 
ample  funds  and  ext.ensivo 
connections  ensure  a  full 
and  satisfactorj’  banking 
service  to  our  customers. 


penditure  by  such  passengers  abroad.  \VhlIe,  case  did  wc  open  fho  negotiations,  as 

,of  eoiirse,  all  these  people  are  not  tourists,  '‘‘p  of  Hamilton  is  well 

and,  for  that  matter,  are  not  all  Canadians, . definite  arrangement  has  been 
the  figures  give  a  basis  upon  which  to  make  |  reached,  although  a  tentative  proposition 
a  calculation  as  to  the  money  annually  spent  i  tioen  made,  which  is  satisfactory  to  the 
abroad  by  Canadians,  and  the  calculation  js  1  flii'folors  of  the  Bank  of  Hamilton,  but  is, 
ithat  the  total  is  nearly  $15,000,000.  of  course,  subject  to  the  approval  of  the 

I  The  development  of  national  parks  which  |  Minister  of  J’inance,  the  shareholders  and 
!  give  Canadians  an  opportunity  lo  see  In-  ;  Governor-in-Council.”  | 

comparable  scenery  and  enjoy  iviequalled  i  rroTiding  Banking  Foeilitles 

opportunities  of  recreation  under  the  best! 


i  conditions,  means  keeping  a  port  ion  at  least 
;  of  this  money  in  Canada. 


I  The  proposed  bank  amalgamation  draws 
attention  lo  the  constant  attention  Canadian 


‘  In  the  I’niied  Stales  there  has  been  an  ! are  giving  to  better  the  banking 
!  active  movement  whose  slogan  is;  “See  1  ^(loililies  of  the  Dominion. 


i  America  First.”  The  slogan  which  Cana  da '.s 
!  outstanding  advantages  in  the  way  of  naln- 


To-day  the  Dominion  boasts  one  branch 
bank  for  about  every  3,000  of  poimlation.  In 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1861) 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $11,560,000 

Reserve  and  Undivided  Profits .  $13,170,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE.  MONTREAL 
SS5  Branches  >n  Canada  and  Newfoundland. 

Twenty^seTen  Branches  in  Cuba*  Porto  Itico  and  Domiuloan  Repnbllo 

BKITlSil  WKST  IaNDIES. 

ANTIGUA — St.  Johnsi  BAHAMAS— Nassau  $  BARBADOS — Bridi^etownt 
DOMINICA— Roseani  GRENADA — St.  GeorAe*si  JAMAICA — Kingston! 

ST.  KITT*S  Basseterrei  TRINIDAD — Port  of  Spain  and  San  Farnando. 
BRITISH  HONDURAS— Belice 

BRITISH  GUIANA — Georgetown*  New  Amsterdam  and  Rose  Hall* Corentyn 


LONDON*  ENGLAND 
2  Bank  Bldita**  Princes  Street*  E.C. 


NEW  YORK  CITY 
Cor.  IVillSam  and  Cedar  Streets 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES. 


The  Bank  of  Ottawa 


Dividend  No.  96 


Notice  j»  hereby  given  that  a  dividend  of  Three  Per  Cent,  being  at 
the  rate  of  Twelve  Per  Cent,  per  annum  upon  the  paid-up  capital  stock 
of  this  bank,  has  thl«  day  been  declared  for  the  current  three  months,  and 
that  the  said  dividend  will  be  payable  at  the  bank  and  Its  branches  on  and 
after  Wednesday,  the  first  day  of  September,  1915,  to  shareholders  of  re¬ 
cord  at  the  close  of  buslnees  on  the  13th  day  of  August  next. 

By  order  of  the  Board, 


Ottawa,  Ont,  July  18th,  1915. 


GE30*  BURN, 

Oeneral  Manager. 


i  ral  scenic  and  other  iitliaclioiis  justify  using;  with  36  hanks  in  existence  in  Canada, 
in  regard  to  parks’  development  in  Canada  ‘  branches.  The  36  head  offices 

jis;  "See  America’s  Be.«t.”  I  of  fifteen  ye.nrs  ago  dwindled  to  24  at  the 

_ lend  of  October  1914,  and  that  number  wa.s  | 

I  furl  her  ri'duced  by  the  Metropolitan-Nova 
CAKADI/W  XOimiERY  NOTES  jScolia  arrangement  in  November  1915.  The 
Amount  of  the  Canadian  Northern  Rail- !  increase  in  the  number  of  branches  is  not, 
way  2-year  C>%  notes  purchased  by  Wm.  A.  I  of  course,  duo  to  the  frequency  of  amalgam-  ; 
liead  &  Co.,  New  York,  is  $11,500,000.  This'otion;  for  the  usual  object  in  ah.sorblng  a| 
is  the  total  authorized  issue  and  is  seenred  I  junior  insiitiilion  was  merely  to  acquire  a 

by  pledge  of  $15,333,3.34  Canadian  Norlhorn  I  set  of  ready-made  branches  in  a  district 

Railway  general  mortgage  4%  bonds,  due  |  "'•leio  the  expansion  by  further  competition 
1934.  The  bonds  are  guaranteed  both  as  to’  "ould  luive  been  tedious  and  expensive.  In-  ; 
principal  and  interest  by  the  Dominion  of  I  liecd,  had  the  merger  idea  never  taken  hold 
Canada.  it  Ims,  branch  bank  facilities  would  likely 

The  notes  are  convertible  at  par  and  In-  '  I’ay*-’  I'^on  quite  as  generously  scattered;  for 
terest  into  the  pledged  bonds  at  85  and  in-  |  'i  that  while  some  of  the  larger  i 

terest,  at  the  option  of  the  holder,  on  or  be-  !  locate  in  a  community  offering  only  | 

fore  .July  1.  1917.  The  notes  mature  Sep-  l-'JlOt’.'iOO  deposits,  with  little  prospect  of  Im- 
tember  1,  1917.  They  are  being  offered  at  Piovemont.  some  of  the  newer  banks  have  I 
98%  and  interest  to  net  about  S^Cr,  and  all  ftR(al>lished  branches  where  $250,000  deposits  ; 
but  a  small  portion  of  the  issue  has  already  maximum  likclj'  for  a  good  many 

been  sold.  years. 

_  j  Not  Lessening  Competition 

j  THE  C.P.R.’s  FLEET  On  the  other  hand,  it  must  be  admitted  ' 

i  Over  90%  of  the  Canadian  Pacific  ocean  diat  a  list  of  small  branches  barely  paying  I 
I  fleet  is  in  the  British  Admiralty  service,  their  way  is  anything  hut  a  source  of  - 
and  is  reputed  to  be  earning  considerably  sirengih  to  a  young  insiiiution;  while  in  Ihe 
more  than  It  would  if  engaged  in  regular  case  of  one  big  Canadian  bank  the  entire 
freight  and  passenger  service  in  normal  Pi'ofils  of  Western  business  were  devoted  ' 
times.  Some  vessels  are  said  to  be  earning  tof  many  years  to  building  up  business  in 
in  this  service  two  to  three  times  as  much  small  towns — a  drain  which  would  have  ex- 
as  formerly.  In  addition  to  this,  there  is  no  hausted  a  concern  of  weaker  sources.  No  j 
depreciation,  so  far  as  Canadian  Pacific  Is  one  can  truthfully  charge  those  corporations  ' 
concerned,  for  the  British  Government  Is  which  have  shown  a  taste  for  amalgamation 
pledged  to  return  the  vessels  in  (he  same  "'Kh  harboring  schemes  to  reduce  competi- 
state  of  repair  they  were  in  when  taken  Don  and  tighten  the  rein  on  branch  estab- 
over.  llishments;  on  the  contrary,  the  tendency  ; 

- - - - — . _ j  seems  rather  in  the  opposite  direction. 

— — — — — -  -  In  1893  there  were  39  banks,  with  502 

j  I  branches,  or  one  for  every  11,770  inhabi- 
j  (ants.  How  the  branches  kept  mounting 
'  I  '  IJ  L'  !  Die  banks  wont  on  reducing  may  be 

J[  ^  JQj  indicated  roughly  as  follows; — 

;  1893 — 39  banks,  502  branches, 
i  1898 — 38  banks,  622  branches. 

!  m  jg  W  la  T  ^  banks,  708  branches  (one  for 

|m/|  111  ^  I  1  |\l  W  i  Y,510  inhabitants). 

XT A  X  R  banks,  760  branches. 

1903 — 33  banks,  1,049  branches, 
j  1907 — 36  hanks,  1,886  branches. 

A  banks,  1,927  branches  (one  for 

liC  |\l  mC  every  2,982  inhabitants). 

i  AJ/^XYOV.  ^  1914— 22  banks,  3,226  branches. 

I  I  1914—22  banks,  3,264  branches  (July  1). 

j  An  Ottawa  despatch  on  Thursday  stated  i 
Incorporated  1855  :  representatives  of  the  Royal  Bank  and  ; 

;  of  the  Bank  of  Hamilton,  had  discussed  with 
the  Minister  of  Finance  tentative  proposals ! 
.KM  !  under  consideration  for  an  amalgamation. ' 

^  i  !  It  is  understood  that  no  formal  application  i 

I  I  consent  of  that  Minister  to  the  “mer-  i 

i  I  ger”  has  been  made  yet.  i 


UNION  BANK  OF  CANADA 


Dividend  No.  114 

NOTICE  Is  hereby  given  that  a  dividend  at  the  rate  of  eight  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  UNION  BANK  OF  CANADA 
has  been  declared  for  the  current  quarter,  and  that  the  same  will  be  payable 
at  its  Banking  House  in  the  City  of  Winnipeg  and  at  its  branches  on  and  after 
Wednesday,  the  1st  day  of  September,  1915,  to  Shareholders  of  record  at  the 
close  of  business  on  August  16th  next. 

The  transfer  books  will  be  closed  from  the  17th  to  31st  of  August,  1915. 
both  days  inclusive. 

By  Order  of  the  Board, 


Winnipeg,  July  15th,  1915. 


G.  H.  BALFOUR, 

General  Manager. 


ii  ™  n 

Home  dank 


ORIGINAL -I  ORA 
CHARTER  *  Ow*T 


THE 

MOLSONS 

BANK 

Incorporated  1855 


SIX  OFFICE.S  IN  MONTREAL: 

BRANCHES  AND  CONNECTION.^  TIIROX’GHOUT  CANADA 
.TAMES  MASON,  General  Manager. 

Main  Office,  Transportation  Building  St.  .Tames  Street. 
Bonaventiire  Branch.  52,3  St.  .Tames  Street. 

HochelaK.a  Bmnch,  Cor.  Cuvillier  and  Ontario  Streets. 

Mount  Royal  Branch,  Cor.  Mount  Royal  and  Bapineau  Ave. 
Bapineau  Branch,  Papineau  Square. 

St.  Denis  Branch,  478  St.  Denis  Street. 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  •  17  Moorgatc  Street,  London:  E.C 

Paid  up  Capital  and  Rest  . .  .  7 .  $  7,075,000 

Reserve  Liability  of  Proprietors . '  7,500,000 

Head  Office  in  New  Zealand,  Wellington 
and  63  Branches  and  Agencies  throughout  New  Zealand. 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All  Classes 
of  Banking  Business  undertaken. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of  British 
North  America,  Bank  of  JMontreal. 

Correspondents  In  all  parts  of  the  world. 


MPERIAL 

CANA 


CAPITAII.  PAID  VP 

rebbrve:  fvnd  . 


-  .  -  -  $7,000,004.00 

-  -  -  -  $7,000,000.00 


PEVEG  HOWI.AND,  President. 

B.  UAY,  General  Man«|ger. 

'HB  drat  thing  to  consider  In  aeleeting  a  depoaltorr 
for  your  savings  account  Is  the  resources  of  the 
Institution. 


TWO  BHANCHES  IN  MONTREAL  -  - 


-  120  BRANCHES  IN  CANADA 


Capital  Paid  Up  $4,000,000 
Reserve  -  -  -$4,800,000 


Head  Office : 
MONTREAL 

96  Branches  Throughout  Canada 


S2.,B34.513.77 

CITY  OF  OTTAWA 

DEBENTURES  FOR  SALE 

Tenders  addressed  to  the  "Chairman  of  the  Board  of  Control,”  and  marked  "Ten¬ 
der  for  Debentures”  will  be  received  by  the  City  of  Ottawa,  until  11  o’clock  on 
I  rldav,  the  Urd  day  of  September.  1915,  for  the  purchase  of  the  following  debentures: 
$200,000.00  10-year;  $203,000.00  20-year;  and  ?1, 100, 480. 00  30-year. 

Also,  the  following  debenture.s  under  the  In.stalment  plan:  $188, 089. 7 j  20-year; 
$6,355.05’ 20-vear:  $407,537.47  lo-year;  and  $139,051.50  10-year. 

All  debentures  bear  Interest  at  the  rate  of  57o  interest,  payable  1st  January  and 
1st  July 

Tenders  may  be  made;  1.  For  all  Debentures;  2.  For  Instalment  Debentures;  S. 
For  Debentures  other  than  Instalment  Debentures. 

All  tenders  must  be  on  the  official  form. 

Accrued  interest  from  the  1st  of  July,  1915,  must  be  paid  In  addition  to  price 
tendered. 

The  Debentures  are  made  in  $1,000.00  denominations  and  odd  amounts  xvhere 
necessarv,  payable  In  lawful  money  of  Canada  at  the  Bank  of  Ottawa.  Ottawa.  Ont., 
or  In  gold  coin  at  the  National  BanJt  of  Commerce,  New  York,  at  the  holder’s  option. 

Delivery  of  the  bonds  can  be  made  .any  time  after  acceptance  of  the  offer. 

The  highest  or  any  tender  not  necessarily  accepted. 

Full  particulars,  together  with  further  conditions  and  official  forms  of  tenders 
can  be  obtained  on  application  to  the  City  Treasurer. 

NELSON  D.  PORTER,  Mayor. 


I  A  lillJ’'RTr' ATM  r’'V  A  TVI  A  1WTT»  I  1  Delivery  of  the  bonds  can  be  made  any  time  after  acceptance  of  the  offer, 

j  V  1  Aix AiYllU  I  1  The  highest  or  any  tender  not  necess.arily  accepted. 

I  _  1  Full  particulars,  together  with  further  conditions  and  official  forms  of  tenders 

!  u  .  ,  I  can  be  obtained  on  application  to  the  City  Treasurer. 

American  Cyanamld  Co.,  whose  stocks  are  ^  mitt  cam  d  unR'TFTj 

llsted  on  Toronto  Stock  Exchange,  though  I  NELSON  D.  PORTER,  Mayor. 

never  active,  reports  a  striking  decline  in  i  -  -  - - - —  - 

profits  for  the  fiscal  year  ended  June  30. 

Two  years’  figures  compares:  .■ - '  —  . .  .  _  ~  -  - - - 

I  June  30  Net  Miscel.  Pref. 

iigiT.'"’..  ..$^s?466®  (STm  .  ®$5?m  NIPISSIXG  MIXES  terized  it  as  "utterly  absurd.”  He  considers 

1914 . 3321263  7,673  $i‘8’9’.695  I34i894  (Wall  Street  Journal)  the  advance  In  the  stock  has  probably 

I  shows  quick  assets  of  •  1  .  j  j  resulted  from  Inside  buying  by  those  who 

;  $651,423.  principally  in  manufactured  stock.  One  of  the  rumors  circulated  with  regard  ,  iipord  that  Niiiissinir  in  tho  comnaT-a 
!  and  current  liabilities,  $704,464.  Sales  of  a  -k  •  *•„  ,  uu  “  liearu  that  iMpissmg,  lu  the  compara- 

!  cy.anamid  in  the  last  fiscal  year  were  22.876  to  Mpissing  on  the  Curb  in  connection  wun  lively  near  future,  will  acquire  an  important 
I  tons,  conipared  with  37,586  in  the  preceding  j^g  advance,  was  that  the  company  had  con-  new  silver  property.  Such  an  acquisition, 
!  the  "^iear  caU  "d  for  i^MOOrons^  Dividends  on  1  traded  for  a  large  amount  of  silver  for  de-  it  is  said,  will  materially  increase  Nlpis- 
1  the  cumulative  preferred  stock,  which  when  j  Rvery  to  the  United  States  Government.  An  sing’s  prosperity,  and  will  dispose  of  rumors 
'been  pdaTor  th'ruscd‘yea^®lnd7ng**June i  intere.st  in  the  company,  whose  circulated  some  time  ago  that  Nip’s  r*- 

i  1915.  '  attention  was  called  to  this  rumor,  charac-  sources  were  nearing  depletion. 


NIPISSIXG  MIXES  terized  it  as  "utterly  absurd.”  He  considers 

(Wall  Street  Journal)  advance  In  the  stock  has  probably 

„  .  J  ,  .  A  resulted  from  Inside  buying  by  those  who 

One  of  the  rumors  cu ciliated  with  regard  heard  that  Nipissing,  in  the  compara- 
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BANKERS  HERE  LOOK 
FOR  BRITISH  LOAN 
TORIGHT EXCHANGE 


NOVA  SCOTIA  CAR 


THE  BANK  MERGER 


Crown  Trust  Service 

The  Crown  Trust  Company  Is  a  Trust  Company 
for  the  Public’s  Service,  able  and  willing  to  a  t  in 
any  approved  Trust  Capacity.  It  endeavours  to  tlve 
prompt,  efficient,  economical  and  courteous  aerv.ces 
to  all  those  transacting  business  with  the  Company. 
Enquiries  from  interested  parties  are  cordially  invited. 


Sawyer  Massey  common  became  somewhat 
active  in  the  current  week  on  reports  of  war 
contracts  under  way.  The  Financial  Times 
was  first  to  publish  the  announcement  that 
the  company  was  engaged  in  the  munition 
business;  this  was  two  w’eeks  ago.  The  re¬ 
port  is  that  the  company  has  a  further  mil¬ 
lion  dollar  order  pending. 

Porto  Rico's  earnings,  which  showed  gains 
in  May  and  June,  over  last  year,  dropped 
behind  again  in  July.  The  gross  income  de¬ 
clined  $2,969,  or  4.S4  per  cent.  The  net 
earnings  totalled  $30,193.  a  fall  of  $2,116.  or 
7.01  per  cent.  In  seven  months  the  total 
income  amounts  to  $466,337.  a  gain  of  $25.- 
481.  or  5.46  per  cent.  Net  income  at  $211,855 
Is  $2,359  ahead  of  last  year,  a  gain  of  1.11 
per  cent. 


Detroit  I'nlted  Railway:  Because  of  the 
failure  of  the  city  officials  to  sign  the  agree¬ 
ment  between  the  Detroit  I'nited  Railway 
Co.  and  the  city  for  the  sale  of  the  city  lines 
to  the  municipality,  it  will  be  impossible  to 
hold  the  election  on  the  proposition  until  in 
October.  It  is  probable  the  contract  will  he 
signed  next  week  and  then  will  he  taken  be¬ 
fore  the  city  council,  where  it  ninst  lie  on 


President  Sniltli  Reveals  the  Present  Posi¬ 
tion  of  the  Company— Hindered  by 
Lack  of  Capital 

Halifax.  N’.S.  —  Several  communications 
have  recently  appeared  in  The  Halifax  Her¬ 
ald  and  The  Evening  Mall  asking  for  a 

_ statement  from  the  directors  of  the  Nova 

.  T-  Scotia  Car  Works.  Limited,  in  view  of  the 
As  R  Solution  or  tn^  St6rlin^  Ex*  l  oonrtltion  of  th^  company.  I'hc  main  I 

change  Crisis  a  New  York  Banker* criticism  has  been  that  while  other  car- 
♦Ua  ClirrrrAof  1/^.^  «  r'oM  building  companies  are  busy  with  war  and 

Offers  the  Suggestion  That  a  Can-  orders,  the  works  in  Halifax  have 

adian  Loan  for  ?5C0,()00,000  En-  been  comparatively  idle.  In  response  lo 
dorsed  by  the  British  Government  ;ri;'%rMdenVo.  E^smit^ 

Could  he  Placed  on  Advantageous  sidpnt  W.  .l.  Clayton  make  the  followimr 
Terms  in  the  IT  ^  statement.  The  lack  of  sufficient  capital,  it 

will  he  seen,  is  mentioned  prominently  as 

- the  reason  for  the  present  situation,  and  the 

need  of  further  rapltal  to  make  the  under- 
Canadian  bankers  accept  the  view  that  a  sucrcss  it  should  be,  is  cmitha- 

British  loan  in  ,\ew  York  would  be.st  j 

edy  the  sterling  exchange  crisis.  The  tin-  '  '  '  President's  Letter 

precedented  fall  of  American  e.vchange  on 

London  to  a  discount  of  about  percent,  jq  the  Editors  of  The  Halifax  Herald  and 
while  possessing  no  immediate  reflection  in  q-jie  Evening  Mail: — 

Canadian  banlung  has  the  effect  of  hinder-  •I'Pp  continuance  of  the  Car  Works 

ing  trade  and  commerce.  .New  York  is  es-  m  Halifax  is  of  vital  interest  to  the  »:ity 

sentially  the  medium  for  out  business  with  from  an  industrial  standpoint.  In  order  to 

London.  prevent  liquidation  during  the  present  un 

Montreal  bankers  interviewed  by  The  prccedonicd  crisis,  the  directors,  after  giv- 
Financial  ’I’imes  were  of  the  opinion  that  a  ,I,p  niatter  the  most  careful  considetu- 
ers  will  he  ready  to  do  business  in  larger  British  loan  in  New  York  would  tie  prefer-  ,jon,  decided  to  ask  the  Board  of  Control  to 

voltime  and  great  activity  will  inevitably  .,b|p  to  further  gold  shipments.  They  hold  appiove  of  such  temporary  financial  assist- 

mark  all  the  remaining  months  of  the  pre-  ihe  opinion  that  it  would  he  better  tinanc-  ,|,p  ppy  would  enable  the  coin- 

sent  year.’  ing  for  New  York.  .A  British  loan  would  pg„j.  ,ai^p  advantage  of  the  immense 

■  ■  give  the  I  .S.  interest  on  its  mone.v.  A  gold  amount  of  profitable  business  ttow  available. 

Riissiell  Motor  Car  Company,  aroordtng  to  bhipiu‘nt  would  only  add  to  the  enormous  ^^,jipip  fixed  seeurity  was  offered  and  if  llie 
T.  A.  Russell,  first  vice-president  and  gen-  gold  pile.  assistance  were  received  the  company  could 

eral  manager,  has  taken  on  a  war  contract.  ''A\e  have  to-day  a  positive  embarrass-  ponmnip  gp  an  indepeudeni  Halifax  indus- 

'j'lie  company  is  starling  on  the  manufacture  nient  of  riches  so  far  as  gold  is  concerned, 
of  shells  for  the  British  army;  a  contract  !  Hoston  .Nows  Bureau.  kor  us  to 

haying  been  signed  up  through  the  Shell  hoard  it  up  when  so  much  work  in  thew'orld 

Committee  In  Canada.  Tliis  order  will  keep  clamors  for  its  use,  would  be  an  economic 

all  the  available  plant  working  to  capacity  ti'Bue. 

On  Thursday,  however,  it  became  increas¬ 
ingly  evident  that  J.  P.  Morgan  K-  Co.,  for 
ilie  Btiiish  tiovernmcni.  was  considering 
the  formation  of  a  syndicate  to  purchase  an 
Issue  of  one.  five  and  ten  year  bonds  of  the 
British  Government.  London  and  American 
bankers  have  had  extended  cable  eonfer- 
cnces  all  week  over  the  sterling  exchange 
situation. 

Opportunity  for  L.  S. 

The  Boston  .News  Bureau  declares  "in  the 


Proposed  .Vmalgamation  of  the  Royal  and 
Hamilton  YVonld  Extend  Former’s 
Riisiness  Sphere 

If  the  proposed  absorption  of  the  Bank  of 
Hamilton  by  the  Royal  Bank  of  Canada  goes 
through,  the  essentially  local  character  of 
the  Hamilton  would  be  lost  and  a  more  na¬ 
tional  status  would  be  taken  on.  Branches 
of  these  two  institutions  conflict  at  few 
points.  The  Royal  would  thus  extend  to 
practically  a  new'  field.  The  Hamilton  has 
no  branches  east  of  Ontario.  In  the  home 
province  it  has  57  branches  that  centre  al¬ 
most  entirely  in  AVestern  Ontario.  A  com¬ 
parison  of  the  position  of  the  two  Inatitti- 
tions'  branches  show's  as  follows:  — 


Central  AYesi.  Prov. 
■Maritime  Provinces 


HUDSON’S  BAY  CO. 
REPORT  DETAILS 
RESUITSOFYEAR 


Dislocation  in  the  Fur  Trade  Carried 
on  by  the  Great  Company  Has 
Been  Unprecedented,  and  Outlook 
is  Still  Far  From  Reassuring — The 
Profits  on  General  Trading 


.Newfoundland 
West  Indies 
Total . 


Royal 

Ilamilto 

.  Ififi 

n" 

.  .59 

.53 

.  4,1 

’ll 

3 

.  40 

.  378 

121 

WEEKLY  RY.  EARNINGS 


II 


.“<'aicel\  antirlpnti'd  that  railroad 
earninn'.'s  in  Panada  ^vontd  offer  mindi  ini- 
prox'cinent  until  Sejiteniher  al  the  oarlio..;!. 
But  Ihe  .\ugiisi  rolnrns  beinc  made  are  vl.ul. 
hl>-  lietter.  .Ml  three  of  thi?  Panadian  r,)Hd': 
reporiing  for  itie  .-iceond  v\  eek  in  .Xnsusi 
offer  a  .smaller  ratio  of  deidine  than  fttrieaitx' 
preceding  week«.  Ponihint-d  eH.niiig.-  toi;,'] 
$'t.0l!S,t  1  2,  a  derrea.«e  of  $1S1,7!IX.  Thi.-  eon- 
Iraetion  at  Ihe  rttie  of  per  .’ent.  eoni- 

pare.'=  w  ith  17.2  per  ceitt.  in  Ihe  pre.'eding 


XV  t 


•Iiilv 


r.AN'Aniw  PAPinr. 


ifii,' 


until  about  the  end  of  the  year.  The  com 
pany  has  not  had  any  war  orders  of  any  ac¬ 
count  until  the  prescnl,  and  has  nothing  in 
sight  in  that  respect  now  except  the  con¬ 
tract  closed  by  Ihe  Shell  Committee.  It  did 
not  participate  in  the  Russian  order  placed 
through  the  Canadian  Car  &  Foundry. 


P.  I/jall  and  Sons'  ronstriietion  fompany, 

for  whose  securities  Greenshields  and  Com¬ 
pany  were  the  issuing  house,  is  engaged  in 
makiug  4.5  high  explosive  shells  with  re-  Pieseni  situation  is  Americas  opportunity 
markahly  successful  results.  The  company’s 
income  from  investments  and  profits  from 
contracts  enrried  into  this  fiscal  year  should 
go  a  long  way  toward  covering  fixed  charges 


to  be  the  credit  market  of  the  woild. 

Certain  it  is  that  if  the  I'.S.  is  to  absorb 
all  tbe  gold  of  the  world  and  sit  down  upon 
it.  it  will  never  become  the  international 


the  table  30  days  before  it  can  be  acted  and  preferied  dividends.  If  large  profits  aie  tuoneiary  centre. 


upon. 


I  made  from  shell  work,  excellent  earnings 
on  tlie  common  slock  should  be  shown. 


Wayagamack  Pulp  and  Paper  has  entirely 
completed  its  construction  programme  and 
is  engaged  solely  on  production  of  Kraft 
paper,  pulp  and  lumber.  The  company’s 
output  is  reaching  very  large  proportions. 


.The  reasons  for  anticipating  favorable 
considei ations  are  bricfl.v  as  follows;  — 
'rhere  ate  725  shareholders,  the  ma.iority 
of  whom  ate  citizens  of  Halifax, 

The  conipanx  has  invesied  in  this  city;  — 

In  real  isiate . $  78,7du.|8 

In  liiiildings.  machinery  and 

eqiiilinieiil  .  576,487.13 

This  makes  in  fixed  assets  a  total 

of  . $655,187. 31 

During  Hie  last  four  years  of  its  opera¬ 
tion  Hie  ((uupany  has  expended  in  wages, 
$J ,0i'8,1 1  ..i.Mi.  as  follows;-- 

1911  .  $218,539,3:! 

1912  .  361.221.27 

]!J13  .  310.01  1.08 

1911  8S.341.12 

In  addition  to  the  above,  large  sums  weie 
spent  in  the  city  for  snpiilies,  freighls. 
wharfage,  iriickage.  insurance  and  various 
olhei'  itcin.s  incidenial  lo  :i  going  iiuiusliy. 

In  consequence  of  the  existence  of  the 
works,  gieai  development  has  taken  place 
in  the  xicinity.  Dwelling  houses,  phiccs  of 
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A.  Macdonald  Pompony's  outlook  is  made 
clear  in  the  interview'  given  out  by  AY.  P. 

Riley,  the  president,  xvho  says:  “The  coun-j  acres  and  $193,770. 
try  merchants  have  no  goods.  They  are  sold 
down  to  a  minimum.  Their  shche.s  are 
empty  and  bare.  Nothing  eoijld  now  prevent 
a  large  fall  business  except  a  catastrophe, 
and  this  could  not  be  general.  There  is  a 
demand  for  goods  at  the  present  time  which 
wholesale  houses  are  reflising  to  meet.  Cre¬ 
dit  is  not  being  extended  and  acconnis  are 
not  allowed  to  increase.  The  time  is.  how¬ 
ever,  almost  at  hand  when  wholesale  deal- 


Siiggesls  <'Hnaiiii)it  Loan. 

A  New-  A'ork  hankei,  giving  his  views  in 
the  Wall  Street  .lonrnal  on  Wednesday,  of- 
f'aiiada  Norfh-YVesf  Land  —  The,  sales  of  fered  the  sugge.siion  that  Canada  be  made 
farm  lands  in  June  last  amounted  to  5.164  expedient  of  a  gigantic  loan  to  t-olieve  schools,  churches,  etc.,  liave  ticeii 

acres  for  $88,574.  as  compared  with  1.014  situation.  He  said:  _  erected,  ami  although  the  lands  of  the  corn- 

acres  for  $14,665  in  that  month  last  vear,  be-  believe  iliai  a  Ciinadlan  loan  foi  $50n,-  3,,,  exempt  from  taxation  foi-  a  period 

ing  an  increase  of  4,150  acres  and  $73,909.  OOO.OOO.  endot  sod  by  the  British  government,  yeai  s.  there  probably  has  been  a  lai  ger 
For  the  six  months  to  June  30  the  sales  were  he  placed  on  advantageous  terms  in  this  iij,.,ease  in  taxable  propertv  in  the  neigh- 
16,1  19  acres  for  $254,193.  as  compared  with  oouniry.  Let  the  price  lie  made  atnnctiv'* 

4.561  acres  for  $60,422,  an  increase  of  11,854  bankers  and  brokers  and  investors. 

and  we  would  quickly  liave  a  liasis  tierc  of 
inicrnational  cicdii  and  finance.  The  se¬ 
curity  would  be  right  next  doot.  and  the 
Monroe  Doctrine  would  have  a  ,'inb.si amial 
reality  and  a  financial  value. 

“The  agricultural  and  mineral  wealth  to 
the  north  of  us  should  furnish  secnrliy, 
when  backed  by  British  resources  to  suen  an 
extent  that  lialf  a  billion  would  he  only  a 
beginning 


Cfllgary  and  Ediiiiintun  Land — The  land 
sales  for  .Inly  aggregated  1.199  acres  at  an 
average  price  of  $9.70  per  acre. 


Ontario  National  Briek  bondholders  have 
consented  to  take  further  bonds  of  the  com¬ 
pany  in  ronsiderallon  of  the  bond  interest 
for  1915.  19I6.  and  1917.  together  with  inter¬ 
est  on  the  bond  interest. 


DOMIXION  CHARTERS 

The  Canada  Cazette  announce.s  the  late.st 
incorporations  as  follow. s:.,  . 

Associations  Co-Operatiw  dii  Foyer.  I,im- 
itee,  Montreal.  SlOfl.ftOO.  Incorporaior:  JuPs 
Desmarals,  advocate. 

Quebec  .Munition.^  Co..  t.td  ,  .Montreal, 
$60,000.  Howard  Murray,  manater. 

Musical  Strings  and  Specialties.  Limited. 
Montreal.  $20.00n,  j,.  a.  David,  advocate 

Luckett  Loose  t.caf.  Limited,  Toronto, 
MO, 000.  manufacturer. 

Stronghold  Beallic.a.  t,imited.  ytontreat. 
*49,000.  A.  H.  Vineberg.  advocate. 

McCaskey  S.\  .steni.s,  Dimiled.  Toronto.  $.800,- 
800.  H.  B.  McDonell,  manager. 

Merit  Shoe  Shops,  T,imitcd.  .Montreal,  $50.- 
000,  T  G.  Harri.a.  merchani. 

Auto  Prodiict.a  Companv.  J.iniHed.  Ottawa. 


$250,000.  R.  D.  Bray,  law  clerk. 

.Standard  Canning  Co.,  Limited,  Chateau- >  W'ar.’’ 
giiay.  Qi.e..  $50,00(1.  .1.  K.  A.  Dccelles,  broker. 

()tltiwa  Yallev  Radial  Co..  Limited.  Ottawa,  ! 

STiO.OOO.  O.  B.  Yilleneuve.  insurance  agent.  '  With  the  shipment  to  New  Y'ork  from  Ot- 


The  Aylmer  Shoe  Company,  Limited.  Ayl 
mer.  Ont.,  $7.5.000.  K.  A.  .Miller,  barrister. 

.1.  H.  Eaton  and  Son.a,  Eimited,  Orillia, 
$2(1(1.000.  .t.  B.  Eaton,  manufacturer. 

Bca'cr  Knitting  Mill.- 
000.  IMii'hc  Algic,  wid 

TIte  naleiit.s  Financing  and  Promoting 
Conipanj-  of  Canada,  l.iiniied.  Montreal  $500,7 
000.  ,I  r,  Hergeon.  merchant. 


borhood  than  in  any  other  pari  of  the  eitv. 

'Pile  ((jinpany  has  always  iiaid  fair  wages 
In  Hie  mattpi  of  affoiding  einidoyniepi  it 
has  in  a  great  measure  fullilled  expectalions 
and  lias  gieai  fuliire  iiossiluliUcs. 

Riiilwny  Order* 

The  eonijtany  lias  shown  its  ability  to  se- 
euie  a  fail-  j)|-oporlion  of  oiders  from  Hie 
various  railways.  It  has  filled  (-oniracis  foi- 
ihe  follow  ing  roads -  tlio  Intercolonial.  Beid 
'Russia  and  tbe  .NorHi  .Aineiii-an  ritniiaeni  .\e-wrfoundland  Co..  'I'emiskaming  and  North- 
hold  the  real  values  to  constitute  a  tiasis  toi-  ern  Ontario,  the  Canadian  .Norlliern,  Cana- 
eredlt  in  this  gi-eat  war.  Here  are  *he  riian  Pacific  and  the  Halifax  Tramwa.v  eoni- 
valups  that  cannot  be  exhausted  by  the  pany.  Bocently  large  eontracts  for  i-ailway 

cars  and  war  materials  have  been  declined 
Bank  of  England’s  Gold.  bet-atise  the  company  were  niiahle  to  make 

financial  arrangements  or  secure  sufficient 
capital  lo  cariy  them  through. 


An  Investment 
of  Merit 

can  offer  Inrcstors  the  7%  Ciimulathr  Psrtlcl- 

patin*  Preferred  shares  of 

Dominion  Linens  Limited 

(Treasury  .Stock' 

at  par,  with  a  bonus  of  30'!  in  rommon. 

— Preferred  shares  are  preferred  both  as  to  assets 
and  earnings,  no  bonds  bring  either  authorized 
or  Issued. 

— Preferred  shares  rank  equally  with  Common  after 
7%  Is  paid  on  Common. 

— Both  elasses  of  shares  backed  by  dollar  for  dollar 
of  tangible  assets.  .No  “water"  In  entire  organiza¬ 
tion. 

— Unlimited  market  for  Company’s  output  at 
proBtable  prices.  Not  dependent  on  war  orders. 

— Preferred  dividend  being  regularly  paid  and  Its 
continuity  assured. 

— Efilelent  management  and  strong  Board  of  Direct, 
ors. 

Prospectus  Forwarded  Upon  Request. 

JARVIS,  GRAHAM  &  CO. 

LIMITED 

Investment  Rankers, 

Traders  Bank  Building  ...  tob.ovto 


towa  on  Wednesday  of  .lap.inesc  gold  coin 

to  the  value  of  $4,6:14.p((0.  it  is  believed  the  I'f  business  of  this  compan.v  is  not  of  a 
Bank  of  England’.s  gold  bin  in  the  Canadian  local  naiiire.  H  does  not  compete  or  clash 
Limited.  Alton.  175,-  mint  lias  been  sciape(i.  "’''I'  n'L'  other  indnslty  in  oiir  midst,  bin 

The  Boston  .News  Bureau  ('iidorses  the  repiesenls  now-  money  hroughi  into  the  eify. 
view-  ilial  a  British  loan  is  Hie  obvious  soln-  1  nder  ordinary  (ondiiions  the  eonipany 
tion.  It  argues  foi  “short  and  niodeiafe  could  have  finant-ed  its  affairs  with  the  eapl- 
maturities  at  prohahl.v  a  HTT-  net  return,  free  'al  alreads'  subscribed,  but  now-  cannot  sue- 
from  British  income  tax”  coed  without  further  assistance. 

■‘This,"  it  says,  “would  eonstiiule  a  tempt-  'I’lic  directors  have  show  n  their  faith  in 
ing  altraciion  to  idle  investment  funds  here,  ihe  industry  Iiy  subscribing  and  paying  in 
as  preliminary  inqiiiiies  have  testified.  From  laige  aniounis  of  their  own  money  in  snp- 
ihe  British  viewpoint,  it  w-oiild  slem  the  poll  of  the  compan.i.  and  have  given  fi(>eiy 
aw'kward  dislocation  of  exchange-  wilh  the  of  their  time  in  its  interests  without  remiin- 
btirden  wliicb  that  means  In  paying  for  war  eraiion.  If  the  compan.v  is  now  forced  into 
goods  on  a  dollar  basis.  The  sole  ohstarle  liquidation  the  city's  mone.v  is  seenre,  and 
has  been  sent imenial  -  Ihe  sni  render  of  sho'ild  the  additional  aid  asked  for  lie  griiui- 
British  pride  of  iradiiion  as  lender  rather  cd  iheip  is  still  ample  security  lo  protect 
than  borrower,  pin.s  pcihaps  some  uneasy  the  eiiy’s  interests. 

feat  lest  this  niaik  the  sivinging  of  loan  -j'lip  industry  is  of  a  nature  which  affoids 
leadership  across  ilie  ocean.  j,  |a,gc  amount  of  employment,  l)oih  skilled 

I’Biise  For  the  HemornUznfItin.  and  unskilled.  H  is  the  means  of  giving  a 

. . .  .  I  The  Wall  Sti-pct  .lournal.  giving  the  prattical  education  in  the  various  htanenes 

Col  a  eral  I.oan.  Ltmited,  Vancouver,  paupps  for  the  existing  per  cent,  dis-  of  wood  and  metal  working  and  coiistantly 


The  Canadian  Mining  and  Exploration  Co., 
wliti  h  is  t-onliollrd  liy  the  largest  hanking 
intert'sis  in  .New  Yoik  and  Canada,  lias  is¬ 
sued  a  sliilomenl  10  shareholdei's  showing 
il.i  invesinienis  and  cash  on  hand  as  of  .Yng. 
lit.  IPL',.  In  lli(‘  case  of  inveslinenls,  lioih 
the  cost  to  the  company  and  the  market 
pi  ice  are  given.  I'he  inarket  jirices  in  some 
cases  liave  iK't'n  rsiimnted. 

The  \aluc  of  ilie  company's  assets,  ns  thus 
esihnaled.  has  been  sulilracied  from  Hie 
loial  original  siibst-iipiion  of  $2,500,000,  and 
Hit-  lesiili  shows  a  depi ecial ion,  nl  the  mar¬ 
ket  \i> hull  ions  given,  of  $11,112. 

Tlie  (kinadian  .Mining  and  Exploration  Co. 
was  organiz('(l  st'veral  years  ago,  wllh  a 
(iipiial  ol  $5.1(0(1,000.  of  which  $2,500,000  was 
paid  in,  'I'lie  pai-  value  of  Hie  .stiares  is 
$5.0(t((.  TIk'  companv-  is  conliolled  by  in¬ 
terests  ideniified  with  the  International 
.Nickel  Co.  and  Amalgamated  Copper. 
Korkei'oller  inieresis  are  also  prominently 
identified  with  Hie  company. 

The  comiiany  was  otganized  for  the  pur¬ 
pose  of  exploitin.g  new-  cnieriirises,  pailicii- 
larly  mining,  in  this  country  and  Canada. 
It,  lias  invesiigaled  close  to  1.500  mining 
lirospi^ols  since  its  organization.  AH  ex¬ 
penses  are  met  through  income  on  seciiiities 
held. 

'I'he  following  is  Hie  list  of  seenrities  pur¬ 
chased  and  held  by  Hie  Canadian  .Mining  and 
Exiiloiation  Co.,  and  cn.sli  on  hand  as  of 
August  10,  1915: 

^’aluM 
$101,375 
49,375 


QI  FHEr  (H.4RTERS 

The  'iuebee  Gazette  announre.a  the  latest 
provincial  incorpora t ion."  as  follows: 

La  ('in  Ghlmiqiie  Francaise  Limitee.  Mont- 
re.a1.  Sze.OOc. 

The  Monli-eal  School  of  B’lytng-.  Tticorpor. 
flted.  Montreal.  $IO.ono 

The  Amci-ican  Ro,v.=’  Attire.  Jjimited,  Mont¬ 
real.  $50,000. 

M  Seidman  &  Co..  Limited,  Montreal 
$20,000. 

RRUT.'iH  rOLlMBIA  (HARTERS 

Thf*  Rritiph  Columbia  $)nnoiincep 

rhe  1a4e?t  provincial  incorporations  as  fol- 
loAvs : 

Prop  Creek  Farm.  Limited.  Langelev  Fort. 

$1  50,000. 

''tillor  Sr  Coe.  Limited,  Vancouver,  $2.5,000.  i 

n.  C.  Collateral  T-nan.  T.imitttH  > 

$100,000 

Haddiinffton  Quarri'=‘s  and  <^onstruction  Co.,  upon  .siniing  oxchango.  sa.vs  fliry  aie  requires  a  staff  of  draughtsmen  and  siituu* 

Lirnited.  \  arvouver.  $3oo.000  '  "summod  tij)  in  the  current  line  from  Wash-  intendenls.  Many  young  people  ate  now 

Supply  Cn..  Limited.  Sal-  ington  slating  our  ‘trade  haJauce’  from  Jtily  taKing  advantage  of  the  Technical  college, 

Prinre  Hupert  Towing  Co..  Limited.  Prince  Aiigu.st  I  t.  IfUn.  as  $1,252,000,000.  and  an  industry  like  this  in  our  midst  will 

Rupert.  $25,000.  ’  While  we  have  been  heaping  tii*  these  trade  provide  a  future  for  many  of  them  wiihout 

credits,  and  omitting  many  usual  offsets,  leaving  their  native  city. 

England,  as  the  cliief  financing  and  trading 
nienibei  of  Ihe  Allies*  partnership,  has  been 
Kelowna,  piling  up  debts  for  swollen  imports,  as 
against  which  her  exports  have  dwindled.  At 
the  same  time,  this  summer  has  seen  an  ab¬ 
sence  of  the  eustomary  finance  hills  through 
which  American  bankers  had  formerly  tap- 


.Am  TpI  S'  I'c'l  (’<1  -4 '  ^  ron.  K<^l<i  bonds 
Por)  (hi  Troscr  f*iii)li('  Kr.Tiicai'J  5^,. 
(  .M  S’  Si  P  Hy  ■/' ,  con  cold  bonds 
(’  K  I  <S*  P  it  ( '()  1  si.  ref  iniK  4'  , 
f.(  (  A' Si  l<  K.v  Co  4.' ^  cold  deb  , 
loibtiesnc  Lichi  ('n.  ^old  noies. . 
Lrie  It  K  (’o  ."i' ,  gold  noUs. 
tit  Halls  P()w«‘r  (*o  r  1st  inljj  bonds 
Imperial  Hollinc  Slock  ('o  hid 
('an  North  Uy  Kijuip  Nf  nUc 
M  K  A’  T  K  K  Co  ti'  s(*cored  notes. . 
National  Tube  Co  tsl  mtjr  5' ,  bonds 
N  C  It  li  ( 'o  6'  ,  con  V  cold  deb 
Northern  Pacific  Ky  Co  ,  bonds 
N  ^  N  U  M  U  It  coil  tr  j  notes. 

St  l.onjs  S  \V  Fly  ('o  1st  term  and 
un  mtc  a*”,' 

South  Hy  Co  dev  S'  cfln  mtg  4C  bds 
Swiss  f’onfederation  Interim  et.fs5''^ 
Virginian  Hy  C.7  Ist  rntg  .5'', 

Indiana  Steel  Co  lit  niiB  5'  ,.  gold  bd 


$103,.5(»0 
48.068 
5 1 ,3 1 2 
89. !  2 1 
93.ftOO 
50,580 
198.000 
144.7.50 

224,070 

48.7.50 

201. . 50(1 

103.. '{12 
97.000 
.50,000 

90  000 
78, .500 
J  99.068 
198,000 

2.'«2.si2 


250 

62.250 
80,000 
49,62.5 

200.250 

141.7.50 

216.200 
41.500 
19.5,000 
103. .500 
93,000 
,50,250 

fi.5.000 

61.250 

199.2.50 
188.0()0 
2.50.937 


Totals  . 

Demand  loan  spcur(?d  by  Stock  Kx 
Cash  in  bank’ 

(hiaranty  Trust  Co .  $103,543 

Flankers  Tnisl  Co .  60,277 

Chase  National  Hank.  .  59,498 

Hank  of  Toronto .  26,504 


$2,321,846  $2,185,763 
60,000  .50,000 


249.821  249.824 

$2,621,670  $2,485,587 

.  .  2,500.000 

.  2.48.5.587 

Decrease  in  assets  at  above  market  values.  .  $14,412 

Note  The  above  market  value  prices  do  not  include 

accrued  interest. 


Totals 

Subscript  ions  to  stock  paid 
Market  value  of  a.sseis  as  above 


B.  K.  Shingle  Company.  Limited.  Vancou¬ 
ver.  $10,000. 

V'^illiams  Co.,  limited,  A’anrouver, 


$10,000 
Western 
$50,000. 


Cannery,  Limited. 


CANADIAN  EXPRESS. 

Earnings  of  the  Canadian  Express  Co.  for  April  and 
for  ten  month*  are  as  foliom’s: 

- April- 


O.  E.  SMITH,  President. 

W.  J.  CLAYTON,  Viee-FresifJeni. 

COBALT  SHIPMENTS 


tots. 


Toti^l  frans.  . . 
KxprPi«* 
privl’^fl. — Dr.. 

262, 2.50 

123. .579 

250,417 

1 13,478 

2,571.009 

1.290.,313 

2.638.179 

1,268.387 

R(?venuft  Irani* 
Oper.  other  than 

138,680 

137,238 

1,280,696 

1,384,791 

transporta. 

11.484 

49.904 

92.061 

Oper.  revenue*. 

144.230 

148.722 

1,330.690 

1,476.852 

Operating  exp.. 

121,914 

129.504 

1,283.7.56 

1.399.609 

Net  oper.  rev. 

22.31,5 

19,218 

46,935 

77,346 

TJncoUect.  rev.. 

4.000 

3.000 

40,000 

28.700 

Op*f.  income 

lR.9n4 

16.218 

6.846 

48,643 

iqVi'i ped  London's  loan  t-p,s()iirces,  and  tlip  covor- 
$  ***$'^'  !  ing  of  which  usually  formed  a  backlog  lo 

exchange  during  fhc  aiitinnn  outflow-  of  oiir 
raw-  products.  And  tiie  ciost  of  war  order 
shipments  apparently  is  yet  to  be  reached. 

“Expedients  othei'  than  those  aliove  sug¬ 
gested  offer  little  present  margin  to  meet 
the  huge  (ieniands  of  the  ext laoi dinaiy  com- 
merciai  si'uation.  Tlie  selling  out  of  Brit¬ 
ish  owned  American  seciirilies.  which  has 
been  estimated  in  I-.ondon  at  a  leceni  rate 
of  $20,000,000  a  week  and  a  total  so  far  of 


WE  OWN  AND  OFFER 


CITY  OF  TORONTO 
41%  Bonds 


Due  1st  January,  1949 


Due  1st  January,  195.5 


Dated  1st  JanuarjL  19L5.  Interest  payable  1st 
January  and  .Tuly,  Principal  and  Interest  payable  in 
Gold  in  Toronto  or  New  5^ork.  Denomination  $1,000. 

■  Legal  Opinion  of  J.  B.  Clarke,  K.C. 

PRICE  ON  APPLICATION 

SPECIAL  CIRCULAR  UPON  REQUEST 

C.  Meredith  &  Company,  Limited 


MONTREAL 


LONDON 


preaching  exhau.stion 
naturally  reluctant  to  sell.* 


CAN4DI.AN  CI$EARINGN. 

Bank  eJearinj?^  in  ('anada  last  week  fwith  change  from 
!  1914)  and  the  week  preceding  were  aa  follow's 
August  12 

‘  Montreal .  $54,975,000  i  29  9 

Toronto.  . .  84.177.000 

Winnipeg  .  14,174,000 

Vancouver  .  , , ,  6,75.3.000 

Ottawa  ....  3.616.000 

Calgary .  2.3.59,000 

Qu*mer  .  .3.061.000 

Edmonton  ...  1,879.000 

Hamilton .  3,366,000 

Victoria .  1,518.000 

Halifax  .  1,991.000 

Regina .  1,228.000 

London .  1,863,000 

St.John  .  1,551.000 

Saakatoon.  .  .  .  860,000 

Mooae  Jaw .  548.000 


<  Cobalt  Nugget.  I 

shipment.®  from  th»?  ramp  for  the  weok 
rnding  August  13  .show  a  large  incio'i.st'  (.\er 
ihof'e  of  the  previoiLs  week.  Six  stiippcr.s 
Jind  cars  of  ore  and  the  total  tonnage 

amounted  to  6.35, 6S3  pounds.  The  Mining 
('orporation  of  t’an$ida  $vere  the  largest,  whip¬ 
pets.  the  Knelisn  ((»neoru  .vending  three  (,fir.« 
of  ore  to  Marmora  during  tFie  week.  <>f  these 
two  were  from  Mie  Town.'^ite  City  group  ood 
the  oilier  from  the  ('obalt  Lake  mine.  Do¬ 
minion  F-teduefion  had  a  ear  to  F)envcr  with 
Ihe  ustial  88.000  pounds,  and  McKinley,  Penn- 
I’anadian,  P«'terson  Lake,  and  La  Fto.se  were 
also  repre.sented  in  the  list.  F'ive  of  the 
hero  to  he  now’  ap-  pj^jhl  car.’’*  went  to  ('anadian  smelter.s  ;>id 
British  owners  are  the  oPiers  were  di.stribuled  among  sucti 

widely-separated  plare.«  a.**  Perth  Arnboy, 
N..I..  ('‘arnegie,  an  i  fieuv^**’.  week 

Ago  there  were  .seven  cars  containing  501,605 
pounds  despatched. 

Two  shipments  of  bullion  left  the  ramp: 
Dominion  Reduction  wilh  78  bars,  and  Crown 
Reserve  with  24  bars,  make  up  the  list  for 
the  week.  The  total  value  w^aa  $56,293. 

Ore  .shipments  were: 

Pounds. 

Mining  Corporation  . 2.39,801 

Peterson  I.*ake  . 65.299 

McKlnley-Parragh  .  82,615 

Penn-Ca nadlan  .  72,985  1 

F^a  Tiose  . 86,983 

Dominion  Red  . 8R,000 


FVMOr.S  rHYSK'I.VV  HA.S  HKiH  I’RAISK 
FUR  ,4l.(.(>.N(a  IN  I’.ARK  | 

Sir  .Jatne.®  Crant  iia.<  .iu.^t  been  spending  a  • 
holiday  at  the  "HigtRand  Fnn,”  Algonquin! 
I*ro\’ i no ia  1  F’.'iT’k  of  Ontario.  Th('  eminent  . 
ph.Nsiciari  wa.'«  gieatly  impressed  with  the’ 
j>o.*^s  i  l>i  1  i  ( ies  of  iFijs  Fitiauliful  tegjon.  and  In  a  ; 
Ieti»*r  lo  .\lr.  Oe().  w.  Ihuib'tt.  Kuperinten-  - 
d'-nt  of  the  Park,  he  say.^^i; 

F  liat  Mv('nt\'  yeaf.s-  .«^Fir)uh}  have  pa.s.sed 
sin<  e  Oiis  altraoiivc  jiark  stiiick  life  m  f)n-  , 
lario  and  this  my  flisi  vi.sjt.  I  grea1l\’  rej^r^^j 
3’he  seenio  beauty  .‘4«i iron nding  is  un.'^urpas.s-  1 
(mI  in  <  aniKia;  th(j  ^'limatie  condition  remark-  1 
able  OP  to  it.s  power  of  lestoi  jng  the  .iirengtli  ' 


London  (By  Mall)  —  The  report  of  the 
Hudson’s  Bay  Company  for  the  year  ended 
.March  31,  1915,  states  that.  In  view  of  the 
unfavorable  results  of  the  past  twelve 
months,  Hie  uncertainty  as  regards  the  dur¬ 
ation  of  Ihe  war  and  the  continued  Interfer¬ 
ence  in  the  company’s  trade,  the  director# 
have  rclucianily  decided  not  to  recommend 
a  dividend  on  Hie  Ordinary  shares. 

The  dislocation  in  the  fur  trade  owing 
to  the  war  h.as  been  unprecedented  and  the 
further  fall  in  prices  has  ranged  from  10  to 
.■>0  per  cent.  Moreover,  owing  to  the  com¬ 
pany’s  colleetion  of  furs  In  many  cases  tak¬ 
ing  a  considerable  time  io  reach  this  coun- 
tiy.  the  further  fall,  as  compared  with  prices 
ruling  hrfoip  the  outbreak  of  the  war,  has 
rendered  it  itupossihle  to  avoid  a  loss  in  this 
depaiimrnt  of  the  company's  business.  The 
0111  look  in  the  fur  trade  is  still  far  from  re- 
assiii'inR  and  for  some  clas.ses  of  furs  which 
are  Usually  in  demand  for  Germany  no  con¬ 
siderable  sale  is  anticipated  until  trade 
again  takes  a  normal  course.  The  land  de¬ 
partment  bas  also  sufiPicd.  Firstly,  from  an 
altsencc  of  demand  and  a  consequent  dimln- 
iiiion  of  sales,  and  secondly,  from  a  difficulty 
in  (-ollccting  instalments  dtie.  Certain  laws 
having  l)ren  passed  in  Western  Canada  mak¬ 
ing  (om-cs.sions  lo  mortgagors  and  others, 
(he  conipant-,  while  using  every  reasonable 
effort  to  enconi-age  payments,  have  thought 
it  wise  to  continue  their  policy  of  giving 
lime  to  those  whom  cireumslances  have,  ren¬ 
dered  for  ihe  moment  unable  to  meet  their 
oliligai  ions. 

'I’he  item  of  taxation  appearing  in  the  land 
ai-coimi  lias  le.-.-ivod  the  careful  scrutin.v  of 
Ho'  Land  Commissioner  and  his  staff,  and 
ttierc  is  reason  to  hope  that  in  Hie  future 
some  i-clief  may  he  obtained  under  this 
head.  The  saloshnps  have  also  suffered  con- 
sidcialily  from  decreased  trade  and  this  pos¬ 
ition  is  likely  io  continue  dnring  the  period 
of  tile  war,  Hiongh  Hie  directois  are  hopeful 
that  some  relief  in  this  respect  will  be  ex¬ 
perienced  slionid  the  promise  of  the  large 
cinp  in  the  Western  Brox'inces  be  realized. 
Since  Ocloher  of  last  year  Ihe  company  tiave 
hron  making  |(urcliases  as  agents  of  the 
l-’iench  Governmenl,  and  hope  to  continue 
to  a(-t  in  Hial  capacity  in  Canada. 

Land  Sales 

Farm  land  sales  for  the  year  ended  31st 
March  last  (oniprise  10.400  acres  for  $306,- 
.■(r.c.  an  av(-rage  of  $18,60  per  acre,  compared 
M  iih  JO.L’O’J  acres  for  $ri72,S37,  an  average  of 
$31.78  per  acre,  for  the  year  preceding. 
Sales  of  lown  lol.s  amounted  to  $17,736,  com- 
jiared  with  $i:n,170.  The  total  sales  amount¬ 
ed  to  JCfiH.631.  compared  with  £144,658.  The 
receipts  amounted  lo  £305,401.  compared 
with  £46:!, 106.  Tlie  [(aytnent.s  for  surveys, 
taxes  and  oIIhu-  expenses  of  the  land  de.« 
padiiKMii  amonnied  to  £202,704,  as  com¬ 
pared  u  iHi  £1(;5,S04.  The  balance  at  credit 
of  land  neeonnt,  including  £51,928  brought 
in,  is  £."i4,625.  'I'he  aeeoiinis  dl.sclose  a  loss 
of  £  :i3,.'(:li!  on  t)(e  furs  ,a,ud  a  profit  on  the 
general  trading  of  £63,407.  On  31st  March, 
1014,  the  unsold  lands  In  the  possession  of 
the  company  amounted  to  4,001.376  acres, 
and  as  during  the  year  16.400  acres  were 
sold,  and  21, .525  acres  acenied  to  the  com¬ 
pany  under  Ihe  deed  of  surrender,  and  11,210 
.acres  reverted  In  the  company  under  can¬ 
celled  sales,  Hiei-e  is  now  In  hand  4,110,711 
aei-c's.  No  (u-edit  is  taken  in  the  balance- 
sheet  for  the  following  assets; — Instalment# 
and  inteipst  puyatile  to  the  company,  $8,214.- 
727;  town  site.s  valued  for  taxation  by  the 
municipal  authorities  at  $23,740,823;  and 
al)oiit  4.100,00(1  acres  of  fiirm  lands. 

Tlie  Board  annoonee  that  Mr.  John  Coles 
reiii-ed  on  ;Hsi  l)eccml)ei-  last.  They  have 
eleeied  .Ml.  t'eeil  Lnbhork  and  Mr.  Charles 
V.  .'4nle  to  fill  the  vacaneies  on  the  Board. 


•ind  vijffo-  of  (be  sj-stem  laboring  under  de- 
hilKy:  and  Hi.'  ob-asiire  of  bnartng,  fishing 
ao.l  ((ri  l.'-i  O'  i-aniping  In  and  around  the  nu- 
nicro((.'--  biUi'.i  in  (hi.«  great  (lark,  a  source  of 
pn.lovnK’iit  diffirult  (o  ovpr-e.slimate.  'IRie 
many  and  vaibd  al(racl(on.a  are  only  In  In- 
fanp.i  .  TliP  piido  and  pipa.sure  of  thousands 
.“.'('king  ipsi.  qoiplodp  and  re.storatiot^  'of 
inpntal  and  physk-nl  vigor,  will  ere.Mong 
nmkp  .\lEonuiiin  Park  a  phlef  attraction  of 
our  progi'i'ssivp  Doininion" 


AMERICAN  AND| 
CANADIAN 


WAR  STOCKS 


CARRIED  ON  MAKGIN  / 

Wire.  Phone.  'Write.  ^ 

KEMISH  &  COJ 


Stock  Brokers 


KK\T  BTm;T>TVG,  TORONTO./ 


D  28  2 
D  4  3 
l  3  8 
n  44  0 
l  9  3 
I)  31  6 
I  42  4 
n  3J  7 
l>  3  1 
n  22  0 
1  19  8 
I  12  6 
D  24  3 
D  26  9 


Total. . 


$133,927,000  I  3  3 


Auguat  5 
.844,949,(  05 
34.559.G09 
17.655.000 
5.396,000 
3. .562.000 
2.221.000 
3,44.5,000 
2.015,000 
2.898.000 
1,366.000 
2.183,000 
1.640,000 
1,697.000 
1,680,000 

S24’oon  Hr.  Reserve  ....  24  29,67.=i,00 

-  . —  Dorn 

$126,47.3,000 

Total 


Total  .  635,683 

The  bullion  shipment  wa.s; 

Bara  Ounces 


Red. 


88,218.00 


Valtie 
$14, .500. 00 
41,793.28 


,.102  117,893.00  $66,293.28 


BANK  OF  ENGLAND  Shipments  of  bullion  for  the  year  to  date. 

The  Bank  of  England  .atatptnpni  for  Thurs-  are 
day,  .August  19.  i-ompaie.a  with  that  for  Au-  Mine, 


gust  12.  as  follows; 

Aug.  19 

Circulation  . £  31,9.57.000 

Public  deposits .  102.S64,0((0 

Private  deposits  ....  124,63.5,000 
Government  .“ecuri- 

fie.s  .  45.6L5.000 

Other  securities  ....  146.18.3,000 

Reserve  .  53.617,000 

Proportion  reserve  to 

liabilities  .  23.59 

Bullion  .  57,125,000 

Bank  rate  . 5> 


Nipissing .  3,9.50.165.31 

■Aug.  12  Dom.  Red .  499,911.00 

£  32,463,000  Cr.  Reserve  .  253.670.00 


142,604.000  Caribou  Cob. 

85. 075, 000  O'Rrien  . 

Ruffaln  . 

4.5.91  5,000  Crown  Reserve 
148,1  35,000  (.'tilver  Leaf) 
51,724,000  Mining  Corp.  .. 

Trethewe.v  .  .  .  . 
22.71  Miscellaneous  . 
55,738,000 


80.683.00 
308.1  89,00 
329,623.00 

14.000.00 

66,163.37 

2.321.00 

2,293.00 


Value. 

$l,9tO.I7.5.11 

246,221.66 

126,000.00 

40.332.50 

152,862.77 

157,500.00 

7,000.00 

33,424.06 

1,148,00 

Ll'26.44 


Total . , 


...5,506,953.36  .  »2, 705, 920.12 


THE  ROYAL  BANK  OF  CANADA, 

Slatemeni  (o  (he  Domioion  Government  (Condensed)  Showing 
Condition  of  the  Bank  on  July  31st,  1915 


LIABILITIKS. 

I'npital  Paid  Tp  . 11,560,000.00 

Reserve  Fund  . 12d)e0,000.<M> 

I'ndivided  I’roflts  . 614(063.25 

.\o4es  ill  rirciilaflon  . . . .  12rlOR.372.4S 

Ilepnslls  . .  .  .  147.023,820.52 

Due  4o  other  Banks  . 2,718,023.10 

nuts  l*a.vnblr  ( Acceptanecs  hy  London  Brnneh)  . .  388.103.80 

.Aeceptonees  nnder  Letters  of  Credit  . . . . .  208.1034$2 

#187,661.665.68 

ASSETS.  ===== 

Cash  on  Hand  and  In  Banks  . . . ....#  30,084,182.6# 

Deposit  In  the  Central  Gold  Reserves  .  1,500,000.00 

Government  and  .llunlelpul  Securities  . 4.310,728.08 

Rallnay  and  other  Bonds,  Debentures  and  Stocks .  13,647.705.47 

Call  Loans  In  Canada  . 8,.343,S33.S6 

Call  I, nans  elsewhere  Ihan  In  Canada  .  12.235,107.25 

Deposit  with  Dominion  Government  for  Seeurity  of  Note 

Circulation . 578.000.00 

#  80,500, 656.81 

l.nans  and  Dlseonnts  . 100,455,788414 

Liabilities  of  Cnstomers  tinder  I.etters  of  Credit  as  per  contra.  ,.  208,108(52 

Bank  Premises  . 5.282,061.71 

Heal  Estate  other  than  Bank  Premises . . . . .  1.026,065.10 

#187,661,6^.68 


f 
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everybody  he .  knows,  on  the  strength  of 
personal  relations,  collects  the  first  premium, 
and  by  the  time  the  second  or  third  falls 
due  he  has  probably  left  the  business, 
having  found  that  the  list  of  his  friends  was 
not  of  unlimited  length. 


Our  Banks  as  Schools 
For  General  Managers 


The  Ottawa  correspondent  of  the  Tor¬ 
onto  News  alleged  last  week  that  for  the 
month  of  July  there  was  a  revenue  increase 


(By  J.  H.  Hodfflns) 

An  analysts  of  the  personnel  of  the  Cana¬ 
dian  Bankers’  Association  brings  out  some 


The  Toronto  World  speaks  of  the  of  the  Canadian  banking  position  shows. 
Royal  Bank  of  Montreal.  There  is  no  that  our  banks  are  giving  every  dollar  I 

such  bank  and  some  financial  man  in  of  the  people’s  deposits  in  their  care  that  ■ 

Toronto  should  tell  the  they  can  legitimately  extend  in  credit. 
Bl'NNING  OFF  World  where  it  is  wrong.  The  Hon.  George  P.  Graham  admits  the  ^ 

The  Royal  Bank  is  not  banks  are  financially  healthy.  They  are; 

Montreal  bank,  it  is  but  we  want  them  to  remain  so.  They 
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monrn  oi  t»uiv  mere  was  a  revenue  .  «  _  —  - - —  - 

i.„Trw  t  c  the  Dominion  Treasury  of  a  hundred  «tremely  Interesting  facts  relative  to  Cana-  ^,,^3  ^ 

^*?o^r  skf  !,!?nfhs"  T^^C^eat  Brit-  There  really  was  an  in- ,  dian  bankers, 

aln  8s  a'”year'  5s  for  six  'months;  In  the  crease  of  a  hundred  thousand,  and  in  these  ’f'he  men  who  as  general  managers  of  our  Royal  Bank  of  Canada.  It  has  as  much  have  an  immense  patriotic  duty  facing 
United  States,’ $V.50  a  year;  ?1.5o’ for  six  days  we  should  be  thankful  for  such  small  twenty-two  chartered  banking  Institutions  jmerest  in  the  World’s  precious  Toronto  them  in  caring  for  an  unprecedented  crop 
months.  '  mercies  and  quit  thinking  in  billions.  1  guide  the  finance  of  the  Dominion,  with  one  ^s  it  has  in  Montreal.  It  has  an  interest  without  trying  to  put  supports  to  the 

liDTERTISIJfG  KATES  made  known  upon  - . . . - _  '  exception  are  men  who  have  made  the  whole  jp  more  remote  places  than  the  Toronto  Business  as  Usual  theory,  long  since  crip- 

rfiNTHAPT  inAvq  AT  AIN  ®  Study  of  the  precepts  of  World’s  headquarters.  It  is  ridiculous  pled. 

banking.  They  are  men  who  started  at  the  to  say  that  because  a  bank's  head  office  is 

In  spite  of  loudly-trumpeted  claims  to  the  y^^y  first  rung  of  the  ladder,  climbing  to  in  Montreal  or  Toronto  other  parts  of  the  I  am  pleased  to  be  able  to  give  Mr.  Leslie 

contrary,  the  Province  of  Quebec  does  not  present  position  at  the  top.  Dominion  will  suffer  the  loss  of  banking  Boyd  an  unsolicited  testimonial  on  behalf 

appear  to  have  distinguished  itself  by  put-  .pjjg  exception  in  this  unique  record  support.  But  the  World  is  always  ri-  of  the  patent  metal  cap  which  he  and 
ting  out  of  business  the  various  “contract  ^  notable  one.  The  “exception  to  the  diculous  when  discussing  banking  affairs.  several  friends  are  putting 

loan”  companies  which  have  in  recent  years  jg  ^jr  Beaudry  Leman,  general  man-  According  to  the  Toronto  newspapers. 

King  Street  E.  been  chartered  for  the  purpose  of  carrying!  the  Bank  d’Hochelaga.  Mr.  Leman  it  is  a  terrible  thing  to  move  the  head 

on  business  after  the  model  of  the  ill-fat®*! '  (jas  only  held  his  present  position  for  a  year  office  of  a  bank  from  an  Ontario  city  to 

C.H.I.C.  At  all  events  quite  a  number  of  ^nd  a  half.  His  appointment  in  January.  Montreal.  Of  course  we  heard  no 

them  are  still 


"Flntimes ; "  W.  U. 
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on  the  Canadian  market.  ^ 
One  of  the  members  of  ^ 
the  syndicate  left  on  my 
dcik  a  sample  pot.  almost  as  large  as  the 

soliciting  clients,  and  col-  1914.  at  the  age  of  35,  gave  him  the  dis-  complaint  when  the  Union  Bank  moved  smaller  McLaren  cheese  pots,  and  I  must 
lecting  from  their  old  clients  the  sums  which  tinction  of  being  the  youngest  general  man-  Quebec  to  Winnipeg,  though  there  confess  to  wasting  part  of  a  morning  in  the  ' 

go  partly  into  a  trust  fund  which  is  not  in  *8®*'  Canadian  ban  .  ^  ^  mournful  howl  when  the  Traders’  fascinating  task  of  opening  and  closing  the  ' 

trust  and  partly  into  the  company’s  coffers  Precedents  Broken  g^nk  (of  Toronto!)  wa.s  absorbed  by  the  lid.  By  a  coincidence  I  was  asked  to  take] 

for  services  which  are  not  services.  Persons  fact  might  easily  have  been  dis-  Royal  Bank  (of  Montreal'.  -a  supply  of  mucilage  home  on  that  day,  | 

who  are  still  unfortunate  enough  to  be  missed  with  only  passing  attention  had  it  Toronto  World  likens  the  initial  but  having  no  proper  receptacle  which 

carrying  this  sort  of  "contract”  would  do  not  been  that  the  appointment  to  the  gen-  j^ggo^iations  between  the  Bank  of  Hamilton  would  ensure  safety  to  clothes  en  route, 

well  to  ask  themselves  where  they  would  p pg'jjg']Jfcanadian**bank*was  of*a  g^^l*eman  and  ^^’®  Royal  Bank  as  “caught  running  I  decided  to  try  the  Cap  and  Seal  Corn- 

come  in  in  the  event,  deplorable  but  alwa3's  received  all  his  preliminary  train-  off  with  a  bank — a  modern  form  of  raiding  pany’s  sample  jar.  The  mucilage,  which 

possible  in  this  calamitous  world,  of  the  j,jg  j„  nfg  gj,  g  civil  engineer.  He  had  been  and  cattle  lifting.”  All  of  which  is  very  had  no  more  consistency  than  strong  coffee. 

The  eon-  j,i  the  service  of  fhe  bank  slightly  over  one  yppy  foolish,  though  no  doubt  it  appeals  arrived  at  its  destination  without  a  sign 

of  leakage.  The  incident  demonstrated  two 


TO  INVESTORS 


The  following  is  one  of  sev¬ 
eral  good  reasons  why  we 
recommend  the  BONDS  of 
PUBLIC  UTILITY  AND 
HYDRO-ELECTRIC  COM¬ 
PANIES  for  investment. 

SEASON  Becaoae  there  are  onlv 
No.  A  a  limited  number  of 
sltea  In  any  district 
suitable  for  the  purpose 
of  Acneratinar  a  lar^e 
amount  of  electricity  by 
■water  power.  V^en 
these  have  been  seenred. 
together  with  the  water 
rights,  eompetitlon  from 
other  sonrees  Is  practi¬ 
cally  eliminated. 

Beaion  No.  6  will  appear  next  week 
Complete  List  of  Reasons 
Sent  on  Request. 

Nesbitt,  Thomson  &  Co. 

LiyilTED, 

Investment  Bankers 
322  ST.  .lAMES  ST..  MONTREAL. 
BELL  TELEPHONE  BVtLDING. 

HAMILTON. 


thing.s:  That  the  cap  is  air-tight,  and 

that  the  cap  can  be  removed  and  attached 
without  the  aid  of  opener,  screw  driver, 
tack  hammer  or  any  of  the  aggravating 
methods  used  to  get  at  the  contents  of  the 
average  bottle  or  jar.  Mr  Boj'd  is  to  be 
congratulated  upon  securing  the  Canadian 


such  an  important 

•‘FELLOWS  OF  THE  CANADIAX  . .  . . 

BAXKEES’  ASSX.” 

The  first  batch  of  Fellows  of  the  Canadian  bankruptcy  of  their  company. 

Bankers’  Association,  created  as  a  result  tract  holders  of  the  Home  Loan  &  Contract  .vear  when  he  was  elevated  to  the  general  ^  readers. 

of  proficiency  in  the  subject  of  the  newly  Company  Limited  of  Vancouver,  which  is  managership.  .  »  .  ted  creed  of  - - 

established  Courses  in  Banking  of  Queen’s  already  in  liquidation,  and  against  which  (.g^gdign  bankfng  that  a  great  banker  could  The  Moose  Jaw  News  is  now  boasting 

University,  Kingston,  has  been  announced,  readers  of  this  paper  were  warned  long  ^niy  be  produced  by  a  course  of  training  ^^e  economies  of  w^estern  cities,  giving 

Nine  Bankers,  ranging  geographically  from  bpfore  it  pas.sed  away,  are  now  engaged  in  carried  on  within  the  walls  of  the  bank  it-  example  the  facts  that  Regina  is 

the  shores  of  British  Columbia  to  the  shores  trying  to  solve  that  very  question,  and  they  self,  and  commencing  at  a  very  early  age.  .  pnvineer  and  Moose 

of  Nova  Scotia,  received  this  degree  (for  are  not  being  very  successful.  The  share-  However,  whatever  other  criticisms  might  a  ^  -  J" 

such  we  think  it  may  fairly  be  called)  with  holders  and  directors  of  the  company  being  Ml  Leman  Voduced'  the  rather  amusing,  too.  to  read  thai  “some 

honors,  having  taken  at  least  fiO  per  cent,  m  possession  of  the  organization,  the  lists  ig,.geg,  figures  ever  returned  by  the  Bank  of  ,he  big  money  that  used  to  be  spent  right.s  for  the  marketing  of  such  a  valuable 

of  possible  marks  in  every  subject  and  75  of  names  and  other  valuable  paraphernalia,  ^  d’Hochelaga.  This  was  the  more  striking  publicity  commissioners  would  be  very  domestic  and  trade  utensil, 

per  cent,  on  the  aggregate;  and  six  secured  lost  no  time  in  endeavoring  to  protect  their;  when  it  was  found  that  the  record  of  every 
the  degree  without  honors,  taking  40  per  own  interests.  At  the  meeting  of  creditors  other  Canadian  bank  was  lower  profits,  due 

cent,  in  every  subject  and  60  per  rent,  on  held  on  June  17  they  rushed  in  with  a  scheme;  fo  the  shock  of  war.  .  ,  - 

the  aggregate.  A  very  large  number  sue-  of  reorganization  giving  themselves  *12,000 '  LemJn”had“de’ 

ceeded  in  the  less  advanced  course  which  and  the  contract-holders  $109,600  of  stock  nionstrated  the  ability  of  a  man  trained  for 
leads  to  the  title  of  Associate  of  the  Canadian  'n  a  new  company  to  take  over  the  assets,  a  civil  engineer  to  make  a  success  as  a 
Bankers’  Association.  The  university  aufh-  So  anxious  were  they  to  get  this  through  banker. 

orities  reported  that  the  work  of  the  candid-  Ih®*  *l'®y  appear  to  have  suppressed  an'  5\'haf  of  the  other  hanks  throughout  Can- 
ates  in  the  Fellowship  course  w’as  “exceeding-  auditors’  report  setting  forth  the  real  pos-  d®parted  from  the  age  long 

ly  good.”  The  Associates’  Gours**  is  not  ition  of  the  company,  and  completely  wiping  '  Schooled  In  the  Bank 

administered  by  the  University,  but  by  a  out  the  alleged  surplus  to  the  credit  of  ,  . 

correspondence  college.  ppital  account;  at  any  rate  the  Court  re-  C~ 

These  courses  and  examinations  correspond  fused  to  confirm  the  resolution  passed  at  ther,  control  392  million  of  dollars  In  de¬ 
pretty  closel.v  ■with  those  of  the  English  and  ibis  meeting  and  ordered  another  meeting  1  posits,  reveal,  in  striking  fashion,  the  estab- 
Scottish  Institutes  of  Bankers,  whose  grad-  held  towards  the  end  of  this  month.  The  lisbed  creed  of  Canadian  banking.  Sir  Fred- 


handy  just  now.”  I  remember  getting  - 

into  hot  water,  some  two  or  three  years  The  Street  has  been  rather  depressed 
ago.  on  account  of  an  article  deprecating  over  the  war  news  this  w-eek  and  as  a  con- 
the  Town  Publicity  Commissioner.  The  sequence  there  was  a  cessation  of  speculative 
western  newspapers  flayed  us  alive,  hut  buj’ing  and  in  some  cases  sharp  recessions 
they  now  realize  that  many  of  the  benefits  fj-om  the  recent  high  levels.  Another 
of  a  publicity  department  are  to  say  the  consequence  of  the  bad  news  from  the 
least  only  temporary,  and  the  buoyancy  Russian  front  is  the  revulsion  of  feeling 
of  the  average  salaried  agent  is  inclined  among  those  who  were  most  hopeful  so 
to  be  top  heavy,  and  will  sway  with  the  long  as  prices  were  advancing.  There  are 
mildest  of  financial  breezes.  som''  people  who  estimate  the  varying 

- -  fortunes  of  war  by  the  ups  and  downs  of 

Hon.  George  P.  Graham  is  not  con-  the  stock  market,  and  these  people  usually 
sistent  in  his  arguments  for  further  ex-  are  the  most  pronounced  in  their  view  on 
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business  men  w-ho  concentrate  on  their  own 
business  and  who  do  not  speculate.  A 
market  trader  who  is  caught  with  a  ten 
point  drop  on  his  long  stock,  requires  no 
imagination  to  name  the  date  when  the 
Germans  will  be  in  Petrograd  or  even  in 
Paris.  But  ten  points  the  other  way,  and 
there  is  an  impassable  barrier  between  the 
German  savage  and  the  Capitals  of  the '' 
Allies.  It  is  very  largley  a  question  of 
capital— -or  margins. 


uates  are  admitted  to  the  Canadian  degree  contract-holders,  in  accord  with  the  universal  Wllliams-Taylor,  general  manager  of  tension  of  commercial  credit  by  Canadian  the  favorable  or  unfavorable  news  of  the 

by  equivalent  certificate,  or  “ad  eundem  practice  of  these  companies,  have  already ,  ®x-Minister  of  Railways  and  struggle.  They  have  a  bad  influence  on 

gradum”  as  the  universitie.s  term  it  in  paid  to  the  shareholders  the  first  $24  on  at  eveVstaUon\long”ihe  lay  ’  He  warflf-  thr 

their  ancient  Latinity.  The  Financiai.  each  and  every  one  of  their  contracts,  and  teen  when  he  entered  the  bank,  after  a  pri-  r®pres®ntative  of  the  people  he  believes 

Times  feels  that  the  Association  cannot  one  dollar  per  month  on  all  subsequent  vate  school  education.  From  a  $150-a-year  duty  of  the  banking  interests 

be  too  highly  congratulated  upon  the  payments;  they  are  not  seeking  to  get  this  "junior”  he  has  risen  to  be  the  highest  paid  throughout  the  Dominion  to  go  to  ihe 

institution  of  these  courses,  which  will  back,  but  they  are  seeking  to  secure  f„il ,  of  g®n®ral  managers.  He  knows  at  the  same  "very  limit  in  extending  credit  to  manu- 

tend  to  produce  among  the  younger  gen-  credit  for  the  total  sums  which  they  have,!*”®  department  of  the  bank  as  only  facturers  in  order  to  keep  the  wheels  of 

.  ,7  j  •  .  .^1.  -.1  .  j.,  ..  .  .  I*  I'^bo  has  run  the  mill  possibly  can  nnentinn  durine  the  ereat 

eration  of  working  bank  men  a  far  higher  paid  into  the  loan  reserve  fund  which  is  ^now.  From  the  junior  positions  he  has  been  operation  during  the  grea,. 

conception  of  the  dignity  and  also  of  the  supposed  to  be  a  trust  held  for  the  benefit  through  the  experiences  of  manager  at  small  f^uropcan  crisis.  in  otner  wora.-  ne  u 
intellectual  elevation  and  importance  of  of  the  contract-holders.  The  shareholders  Ontario  branches.  In  the  Chicago  agency  Business  as  Usual,  the  tal- 

their  profession.  In  an  expanding  country ,  are  responsible,  under  that  trust,  for  more  ’  secured  his  first  International  Ideas.  Fin-  lacy  of  which  was  established  long  ago 

like  Canada  it  is  of  the  utmost  importance  money  than  the  company  actually  possesses, '  appointment  to  the  London,  from  an  economic  standpoint.  An  analysis 

that  the  banks  should  continuously  and  and  it  would  seem  as  if.  instead  of  asking  to nm“aWe  ”  bTnkini  ]o  -  -  -  ^ 

automatically  produce,  from  within  them-  share  in  the  distribution  of  the  assets,  they  much  so  that  his  distinguished  services  *0 

selves,  a  supply  of  trained,  able  and  ambitious  ought  to  be  paying  back  something  of  what  his  native  Canada  brought  him  the  King  s 

officers  fitted  for  the  more  responsible  the  company  owes  to  the  unfortunate  con-  ■  honor  of  knighthood.  Sir  Frederick  had  Im¬ 
posts  in  the  branches  and  at  head  office,  tract-holders.  j  mediately  before  him  the  general  manager- 

These  cannot  he  produced  out  of  the  ranks  Owing  to  the  fact  that  the  shareholders 

of  the  junior  clerks  with  no  aid  except  that  have  an  organization  and  a  fighting  leader-  through  the  ranks  to  his  position.  Sir  Ed-  ,  c.r  Montagi'  Allan  was  one  of  the  guests 

of  experience;  banking  is  too  complex  ship,  while  the  contract-holders  have  not  ward  Clouston,  -Mr.  Meredith’s  predecessor,  ^hen  Princess  Alexander  of  Teck  reviewed 

and  profound  a  subject  to  be  acquired  even  so  much  as  a  genuine  trustee  to  defend  had  been  in  the  service  of  the  Bank  of  Monr-  the  Canadian  troops  at  ShorncHffe  on  Tucs- 

by  merely  rubbing  elbows  with  it  in  business  their  interests  (for  their  only  trustee,  outside  ’■®**  !*'®m  the  time  he  began  as  junior  at  ^gy  Lady  Allan,  who  is  slowly  recovering 

hours.  This  is  the  day  of  special  training,  of  the  courts,  is  the  company  itself),  it  looks  his  d^th.  In  fj-om  her  frightful  experience  in  the  Lusi- 

and  the  banker  needs  that  special  training  '  very  much  as  if  they  will  come  out  at  the '  offerlng^'in^the^BaiFk^nf  Monfrllf/  '  tania  outrage,  was  with  Sir  Montagu, 

as  much  as  any  other  professional  man. ,  small  end  and  receive  nothing  but  a  fraction  but  he  had  earned  a  baronetcy,  and  amassed  ,  TT  •  j  ,  . 

We  look  forward  to  the  day  when  the  of  what  is  owed  them,  and  that  not  In  cash  a  fortune  of  nearly  five  million  dollars.  friends  arc  glad 

1  •tr'  /-  r>  A  .  -J  ,  ,  u  A  •  A  1  ■  al  A  1 !  to  earn  that  Robin  Jellet  s  move  10  v\  in¬ 
letters  F.  C.  B.  A.  will  be  as  widely  known  ,  but  in  stock  in  a  new  company,  the  control :  Commerce  nipeg  is  onlv  a  temporary  transfer  and  that 

and  as  highly  respected  as  the  corresponding  of  which  (through  control  of  proxies),  will  be  ^  ,  a  ...  ......  he  will  return  to  Montreal.  Mr.  Jellet  ha.s 

dignities  in  any  of  the  other  teehnicaVirtually  in  the  hands  of  the  old  directors. !  charge  of  ,).c 

professions.  That  their  losses  even  then  will  be  less  than '  nierce  have  been  bankers  all  their  lives.  The 


MAINLY  ABOUT  FINANCIERS 


BY  O.N'E  WHO  KNOWS  THEM 


those  of  the  C.H.I.C.  victims  is  due  merely  present  general  manager.  Mr!  Alexander  , ®  motor  car  accident, 
to  the  fact  that  the  company  did  not  operate  Laird,  born  In  Scotland,  served  a  regpilar 

apprenticeship  In  the  North  of  Scotland  I  D-  A.  Thomas,  the  Welsh  magnate’.-;  visit 


LIFE  IaNSURAaNCE  LAPSES. 

Some  life  insurance  critics  are  raising  the ,  j  absolutely  no  real  security  for  the  at.  Aberdeen.  He  .ioined  The  cVnadian  to  St.  John,  X.B.,  where  he  inspected  the 

theory  that  the  striking  and  deplorable  ®  .olutely  no  real  security  for  the  Commerce  at  the  age  of  22,  and  munitions  plant  of  T.  McAAvlty  and  Sons, 

lapse  ratio  shown  by  some  of  the  Canadian  reserve  funds  of  these  ctimpanies,  30  years’  service,  tried  in  every  de-  was  made  particularly  pleasant  by  his  host.s, 

companies  in  the  last  two  or  three  years  is  they  are  supposed  (o  administer  in ,  partment,  he  was  given  the  general  man- i  McAvity  and  T.  McAviiy  Stewart, 

due  to  the  discovery  by  the  policy-holders  contract-holders,  so  long  as  agership.  So  highly  Is  he  regarded  in  Cana- !  "’ho  entertained  him  at  the  Union  Club.  The 

of  the  delusive  character  of  statements  made  they  are  not  held  in  trust  by  a  genuine  trust  ■  dian  finance  to-day  that  he  has  been  called  McAvitys.  in  their  agpesslvenciss.  have 

trtherby  agent  company  independent  of  the  operating  r'^oau^ority  on  foreign  exchange  and  an  turned  the  St.  John  exhibition  building  into 

to  mem  oy  agenis,  or  e\en  in  tne  company  s  .  ir  o  1  •  ,  I  authority  on  insurance.”  Mr.  Laird  It  might  a  shell  factory, 

literature,  and  upon  the  strength  of  which  ^  .FF®  'F  i  be  recalled,  was  the  originator  of  the  b^ik - 


they  took  out  their  policies.  Naturally  a  the  companies  still  doing  this  objectionable '  rogtam.aj,t.  j  A  Banker  who  IS  FAMors  for  his  irascibil- 

man  who  finds  out  that  the  company  in  t>osiness  undertakes  to  protect  the  contract- j  Immediately  behind  Mr.  Laird  in  the  gen-  ity  and  detestation  of  details,  and  who  is 
which  he  has  insured  is  not  all  that  it  was  'o  that  way.  And  even  with  that ;  eral  managership  of  the  Commerce  was  Sir  i  equally  famous  for  his  disregard  of  costs, 

renresented  as  being  cnnclnrles  t)int  it  protection,  the  charges  extorted  for  the  ad- '  S^con  Walker,  now  the  president,  "of  na- '  instructed  his  private  secretary  to  secure 

Snot  be  good  enough  tTilTule  n  and  ministration  of  the  business,  independent  of  i  Sir  Byron  was  for  him  all  the  clippings  from  the  press  on 

cannot  oe  gooa  enougn  to  insure  in,  and  ^  first  schooled  In  the  ways  of  a  banker  in  Bethlehem  Steel. 

drops  out  at  the  earliest  opportunity,  me  sunie  pur  into  me  trust  tuna,  are  alto-|  ji,g  private  banking  oflice  of  his  uncle  In  ;  The  secretary  began  by  protesting  that 

We  do  not  think  that  misrepresentation  8®*"®''  disproportionate  to  the  service  per- 1  Hamilton,  Ontario.  He  entered  the  Com- |  the  number  ■would  he  great  and  the  costs 

is  as  common  in  the  life  insurance  business  formed.  The  Quebec  Legislature  should  :  merce  as  discount  clerk  when  20  years  old  enormous. 

as  these  critics  aver  or  that  it  plays  anv  ®”^  *^®  f®r<;e;  the  Ontario  Legis-  and  worked  his  way  to  the  top.  It  took  18  “Disregard  costs,  don't  worry  me  with  de- 

imoortant  cart  in  the  lanoe  ratio  ‘  Thara  latur®  n®'’®r  allowed  it  to  begin.  |  y®ars  for  him  to  gain  the  post  as  general  fails,  carry  out  my  instructions,  ”  was  the 

a”  a  few  companies  whi'di  pract  ce  thi  bad '  The  courts  of  British  Columbia,  in  the  case  “  wHfri/the  “  *  '  ‘'"tF  TT  r  a  1  h  1 

are  d  lew  companies  ■wniin  practice  me  oaa  fAvp.|T|p.c  ♦  *1  ^bat  is  the  history  of  these  two  great  The  instructions  were  earned  out  and  it 

habit  of  including  uncalled  capital  stock  as  '^^P®  C.n.i.C.,  nave  ruled  that  contract- 1  ippp^y  institutions  Is  essentially  the  story  I  took  a  waggon  to  deliver  the  clippings. 

a  part  of  the  surplus  available  for  the  pro-  holders  are  creditors,  not  merely  for  the  ^  of  the  other  Canadian  banks,  large  and  ' - 

tection  of  the  policy-holder,  but  they  are  ®mount  of  the  loan  reserve  or  trust  fund, ,  small.  jx  is  beginning  to  look  quite  old  times 

not  numerous,  and  they  are  not  conspicuous-  hut  for  the  whole  amount  paid  in,  the  theory  j  Mr.  Barn’s  Career  again,  with  C.P.R.  winning  friends.  ”I  am 

lymore  afflicted  with  lapses  than  some  of  their  h®ing  that  the  company  is  only  entitled  to  j  Mr.  George  Burn,  the  president  of  the  ’  and  believe  it  is  well 

perfectly  frank  contemporaries.  To  all  ’f®  commission  when  its  whole  service  is ;  Canadian  Bankers’ Association,  is  a  Scot  by  I  ^®"h  the  price,  y®^®  emphatic  wn^e 

intents  and  purposes  the  face  value  of  the  Performed  and  the  contract-holder  has ;  birth  and  a  banker  of  the ’’old  school ’’ hav- , 

policy  is  secure  in  any  company  reporting  ihe  deal.  This  is  a  beautiful  theory.  1  ‘“8  obtained  his  first  experiences  in  his  pro-  . 

to  the  Dominion  Insurance  Department; 
and  it  is  not  the  relative  largeness  or  small¬ 
ness  of  prospective  profits  which  causes  men 
to  abandon  their  policies  in  the  second  and 
third  years,  when  their  own  profits  are  so 
far  off  that  nobody  can  possibly  calculate 
them. 

The  plain  fact  is  that  certain  agents  can 
write  business  which  will  “stick”  and  others 
cannot,  and  that  those  who  ran  w-rite  the 


Lieutenant  of  the  Royal  Field  Artillery  with 
a  flash  of  something  akin  to  personal  pride. 
Readers  of  The  Financial  Times  w-iU  re¬ 
member  that  Mr.  Leo  has  contributed  many 
Cobalt  and  Porcupine  mining  articles  to 
these  pages,  in  the  past. 


Peabo^ 
Hou^teling  &Co. 

(B>ta1)lli]iea  1805.) 

10  So.  La  Salle  St.,  Chicago,  C.S.-A. 
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Ma.iop  Dinnick,  vice-president  of  the 
.Standard  Reliance  Mortgage  Corporation, 
has  succeeded  to  the  command  of  the  109th 
Regiment,  following  the  promotion  of  Col¬ 
onel  Stewart  to  the  S4th  Battalion. 


A  CRITICISM  OF  THE  BANKS 


closed  the  deal.  This  is  a  beautiful  theory, 
but  is  not  likely  to  be  of  the  smallest  benefit 
in  practice,  because  no  such  company  ever 


fession  in  the  Royal  Bank  of  Scotland.  Com-  t  i  av 

ing  to  Canada,  he  joined  the  staff  of  the  I  J 

Royal  Canadian  Bank  In  Toronto  In  1866.^®®^®***“*'  Leo  as  a  Second 


glasses  and  probably 
eyesight  permanently. 


have  injured 


been  mislaid. 


keeps,  or  could  ever  be  compelled  to  keep,  and  later  he  was  made  accountant  of  the 
so  large  an  amount  of  assets.  The  com- :  Exchange  Bank  in  Montreal.  Then  he  went! 
panies  control  no  funds  except  those  which  j  fo  fbe  Bank  of  Ottawa  and  ■was  made  the  1 
are  paid  in  by  the  contract-holders  and  the  ?*Fif*^**  manager  in  1880,  a  position  he  has 
little  amount  of  capital  required  to  start  ®  ® 

business,  and  there  is  nothing  to  prevent  The  Royal  Bank’s  Chief 

both  the  capital  and  the  commissions  as ,  Mr.  Edson  L.  Pease,  of  whom  it  has  been 


DOME  MINES 


they  accrue  being  wholly  expended  on 
good  business  prefer  to  associate  themselves  *"*!  business-getting,  or  for  that 

nith  strong  and  well-known  companies,  distributed  to  the  shareholders  as 

whose  name  does  half  the  battle  when  it  dividends. 

OPINIOaN  ON  D  AK  STOCKS 

inferior  agents  are  left  to  the  youngest  and  aa  ,  .u  .  ,  ,.a 

“  Discussing  the  war  slocks  ,as  a  "buy  , 

most  struggling  companies,  except  in  those  Greenshields  an<J  Company  say. 

rare  instances  where  t)ie  eveeiit'ivp  VioaH  nt  course,  impossible  to  recommend 

rare  insiances  unere  rne  executive  head  of,  issues  as  these  for  investment.  Little  is 

the  young  company  has  a  strong  personal  known  yei  as  to  the  profits  actually  being 

_ _  _  AA  1.  u  •  i  made.  Purchase  of  these  stocks,  therefore,  Is 

following  Of  business-getters  whom  he  is  simply  a  gamble  on  the  efficiency  of  the  man- 
able  to  keep  together  and  to  inspire  with  aRctnent  involved  and  the  duration  of  the 
a  share  of  his  constructive  enthusiasm.  The  if  the  war  ts  going  to  be  a  long  one.  then 
good  agent,  being  a  professional  and  being  probably  sooner  or  later  find 

r  ,  A  J  •  u  -ij-  much  higher  levels.  But  It  must  not  be  for- 

lUtarOSJ^  in  building  up  a  permanent  gotten  that  the  risk  is  great  and  that  once 

repuUti^  for  himself  with  his  company, '  **  ''"'"paniea 

may  face  a  period  of  absolute  stagnation, 
does  not  go  after  risky  “prospects”;  he  ~ 


Intereatlng  Analysis  of  the  Present  Position 
of  One  of  Most  Likely  of  Porcupine 
Mines. 

(N.  T.  Financial  World.) 

Dome  Mines,  which,  next  to  HoIIinger.  is 
regarded  as  the  most  likely  of  the  Porcupine 
mines,  has  been  popular  ever  since  the  in¬ 
troduction  of  the  shares  on  the  Stork  Ex- 


wrltten  he  is  “a  judicious  financier  and  a 
capital  banker.”  Is  a  Quebecker  born.  He  en¬ 
tered  the  Commerce  In  1874  and  later  joined 
the  Merchants  Bank  of  Halifax,  which  was 
afterwards  merged  and  lost  its  idenlitv  in 
the  Royal  of  to-day.  From  an  accountancy  change  and  it  recently  inaugurated  dlvi- 
he  was  made  Montreal  manager,  then  assist-  ■  —  ■ 

ant  general  manager,  and  in  1900  he  was 
given  the  position  of  general  manager, 
which  he  occupies  to-day. 

Mr.  E.  F.  Hebden  of  Merchants 

Mr.  Edward  Field  Hebden,  the  son  of  an 


dends.  The  shares  are  quoted  now  around 
t!2.  and  prediction.'!  are  made  that  tho  shales 
will  reach  a  higher  level,  but  our  Caradian 
correspendent  expresses  the  view  that  for 
the  time  being  the  price  more  than  discounts 
the  speculative  prospects.  This  is  not  stud 
in  reflection  on  the  propert..’  or  the  manage- 


Anglican  rector,  received  an  unusually  flnel™®"*'  both  of  which  are  considered  tavor- 


himaoif  e,A  mar.  a.Ua  —.ii..  _ 1  Stock  can  best  protect  themselves  by  buying 

confinea  himself  to  men  who  really  need  ,  „man  lot  of  each  stock  on  the  list.  iS 


insurance  and  will  continue  to  be  able  to  other  words,  buy  on  the  basis  of  l  or 

f.A.  ie  mi,-  - A II  -A  I,  shares  of  each  stock  rather  than  8 

for  it.  The  amateur  „  writes  up  .  share#  of  one  stock. 


education  in  his  early  years,  an  education 
that  extended  to  Heidelburg,  Germany.  He 
was  20  years  old  when  he  entered  the  Mer¬ 
chants  Bank.  He  passed  through  the  many 
'Those  who  wish  to  speculate  In  the  war  J  Stages  of  a  banker’s  life,  until  after  34  years’ 

service  he  attained  the  general  manager- i 
ship,  a  “man  of  experience  and  ability.” 


able  in  every  respect.  On  the  board  of  di¬ 
rectors  are  some  of  Canada's  best  business 
men  and  this  Is  held  to  he  a  check  on  any 
manipulation  by  freebooters  who  make  the  ex¬ 
ploitation  of  the  public  their  main  ambition 


pay 


100  i 

soo 


(To  be  Continued) 


Our  Canadian  correspondent  writes: 

Our  Cobalt  man  thinks  the  last  annua!  re- 
'ort  justifies  about  JIO  per  share  for  the 


stock  and  goes  on  to  say  that  if  the  state¬ 
ment  so  wirtely  circulated  from  the  general 
managei  is  ihe  latter's  well  considered  opin¬ 
ion  of  the  new  ore  body,  then  the  aspect  is 
quite  changeo.  He  understands  that  it  will 
he  possible  to  raise  the  grade  of  ore  to  17 
per  ton  on  pre.seni  output  of  the  mill. while  the 
mine  co.st  will  probably  run  close  to  the  $2 
mark,  which  will  leave  a  profit  of  85  per  ton  Canada  will  have  to  give  some  little  atten- 
hetore  ihe  end  of  the  year.  H  is^most  m'oh;;  tion  to  another,  and  one  which  Is  met  by 

the  farmers  of  the  West  on  every  concession 


patriotism  of  the  "money  trust”  seems  to 
have  completely  vanished.  That  a  bank  will 
permit  a  farmer’s  crop  to  be  endangered  for 
the  sake  of  $30.  if  that  farmer  Is  at  al! 
thrifty  or  deserving,  seems  almost  incredi¬ 
ble.  in  the  face  of  the  need  which  the  Brit¬ 
ish  Empire  has  to-day  for  every  bushel  of 
grain  that  can  be  raised  in  Canada.  'WKen 
this  war  has  settled  the  destinies  of  one 
despot,  it  would  seem  as  if  the  people  of 


able  that  the  mill  will  be  handling  .10,000 
tons  a  monlh.  which  will  give  a  profit  of 
SllO.non.  Even  figuring  on  this  basis,  the 
inivinsic  value  of  the  stock,  then  It  would 
not  be  more  than  820  a  share  unless  one  goes 
in  for  discounling  the  future  too  largely.  T 
think  a  nice  price  for  Dome  Mines  stock 
would  be  somewhere  between  816  and  820 
per  .share.  1  think  the  present  New  York 
quotation  is  .scarcely  Justified  and  your  spec- 
nlators  are  partly  to  blame  for  boosting  i: 
there.  Dome  has  been  going  up.  side  bv  .side 
with  HoIIinger.  but  Dome  is  not  improved 
.let  to  the  extent  that  HoIIinger  is. 

Since  speculation  is  a  force  that  knows  no 
middle  ground,  it  is  not  nnusual  to  see  It  as 
in  ihe  instance  of  the  Dome  Mines  shares, 

express  itself  beyond  the  immediate  values  in _  _ 

sight.  In  the  years  to  come  Dome  Mines - - 

.s;mre!’'’hu  °on  /‘“^^cial  Times  is  printed  and  pub- 

sifrht  our  Cobalt  man  conservatively  believes  i  usned  at  333  C  raig  Street  T\est,  Montreal, 
it  is  selling  at  too  large  a  premium.  In  by  The  Montreal  Financial  Times  Pub- 
other  words,  if  the  mines  get  no  further  than  lisliing  Company.  Limited.  Montreal.  T.  K. 


road,  even  though  its  headquarters  are  in 
Eastern  Canada.  The  Bankers’  Association 
will  undoubtedly  come  next. 

NED'  BRI  NSD  ICK  METALS  LTD. 

St.  .Tohn. — New  Brunswick  Metals.  Limit¬ 
ed,  has  been  organized  with  an  authorized 
capitalization  of  898,000  to  operate  the  antl- 
;  mony  mines  at  Lake  George,  25  miles  from 
Fredericton.  .1.  A.  Defew,  chemical  engi¬ 
neer,  of  Montreal,  backed  by  English  capital, 
is  at  the  head  of  the  enterprise.  Arrange¬ 
ments  are  being  made  for  the  operation  of 
'  the  mine  on  an  extensive  scale. 


!  The  Calgary  News-Telegram  is  responsi¬ 
ble  for  the  following  criticism  of  Canadian 

-  banks,  though  it  is  clear  from  the  article 

Private  Fortune  of  Kaiser  is  said  to  have  that  the  editor  is  not  quite  sure  of  his  facts, 
fliniinishrd  $2(1.000,000  since  war  began.  It  would  take  little  research,  however,  to 
When  war  contribution  was  levied  in  Ger-  discover  that  the  Canadian  banks  have  done 
many  a  few  years  ago,  Kaiser  was  placed  a  great  service  to  the  Dominion  during  the 
first  a.s  having  greatest  income,  $5,625,000  a  great  business  upheaval  f'nce  the  beginning 
year,  hut  third  as  regards  amount  of  for- ;  of  the  war,  and  such  criticisms  as  the  fol- 
tuno.  ranking  after  Mine.  Bertha  Krupp  von  ;  lowing  are  absolutely  unwarranted.  Our 
Bohlen  with  $.56,600,000,  and  an  income  of  bankers  are  not  merely  money  lenders,  but 
$3,200,000,  and  Prince  Henckel  von  Donners-  are  essentially  the  trustees  of  the  deposits 
marck,  $50,800,000.  and  an  income  of  $2,600,-  of  the  people.  When  these  deposits  are 
O'lO.  Kai.ser's  visible  assets  were  entered  as  loaned  to  farmers  and  business  men  it  is 
real  estate,  crown  forests,  etc.,  $17,500,000;  imperative  that  complete  safety  should  ac- 
htiilding  property.  $10,000,000;  property  in  company  the  loan. 

laud  in  Berlin.  $4. ,500. 000,  totalling  $32,000,-  H  there  is  truth  in  the  statement  that 
00".  In  addition  he  possesses  crown  trea-  farmers  with  enormous  yields  of  grain  are 
sure  of  $3,750,000,  and  unknown  sum  from  *  being  denied  credit  by  the  banks  to  the  ex- 
investments  made  since  he  came  to  the  >®ni  of  from  $30  to  $50,  for  the  purchase  of 
throne,  including  heavy  holdings  in  Ham-  hinder  twine — as  is  asserted  by  a  corres- 
buvg-Amcrican  Line,  Reichsbank  and  pondent  of  The  News-Telegram — surely  it  is 
Krupp's.  time  that  either  the  Dominion  or  the  Pro- 

_  vincial  government  stepped  in  and  came  to 

_  T  A-  the  assistance  of  the  farmers.  Little  may  be 

ident  of  -JOHN  (PARSON,  pres-  expected  from  the  Canadian  banks.  The 

as  t  he  chief  officials  start  In  every  spring  to  preach 

Militia,  had  a  narrow  escl^e  this  wee^ 

from  serious  injury.  London  cables  state'!’.®  ^“/i®  ensiiie  a  big  ciop,  but  by  th® 
that  while  motoring  in  the  city  he  was  *‘“®  !^®  ‘harvest  is  in  sight, 

struck  in  the  face  by  a  stone  thrown  by  ,  ‘^i®  banker’s  ardor  has  apparently  cooled, 
a  small  bov.  Another  half  inch  and  the,®°'!-  b's  advice  has  been  followed  and 

stone  would  have  broken  the  General’s  ^be  crop  almost  ready  to  garner,  the  bank 


bis  sidesteps  the  one  obligation  it  has — the  pro¬ 
viding  of  the  money  to  help  garner  it.  Last 
spring  we  heard  a  good  deal  about  a  bank- 
TVi.  I  Mb  t  t  A-  ®rs'  campaign  on  "Patriotisni  and  Produc- 

County  please’ seld  hfs  address,  whief  has 


thpir  present  position,  the  dividends  would 
not  ropay  the  holder  for  the  actual  cost  of  1 
the  stock. 


Dickinson.  President; 
Vice-PresidenL 


B.  K.  Sandwell, 


Nelson.  B.C. — Bond  Sale. — The  city  has  .'old 
$49,682  bonds  to  a  private  investor  In  Onta¬ 
rio  on  a  basis  of  6’*  per  cent. 

Belleville  Silver  Mines’  directorate  is  now 
made  up  as  follows:  lajme  McDougall.  Presi¬ 
dent,  and  -V..  G.  Slasrht.  K.  T.  Shlllineton. 
Chas.  Richardson,  Arthur  Kerland  and  Geo. 
Rochester,  directors.  At  the  annual  meet¬ 
ing  in  Haileybury.  last  week,  Norman  Fisher, 
who  Is  also  heavily  interested  in  the  South 
Lorrain  prospect  was  given  a  free  hand  In 
order  to  arrange  for  the  further  development 
of  the  property. 

The  BnITalo  Mines  ha.«  finished  sampling 
the  Teck-Hughes  and  the  samplers  have  left 
the  property.  It  is  understood  that  It  Is  not 
likely  that  the  option  will  he  taken  up. 

Alaska  Gold  Mines’  mill  treated,  during 
July,  118,200  tons,  against  90,792  In  .rune; 
73,600  in  May;  57,000  in  April  and  40.000  in 
March.  This  makes  total  milled  to  August 
about  380.000  tons.  In  addition  there  has 
been  ore  broken  and  in  slopes  up  to  .luly  1. 
of  798,567  tons.  Average  heads  on  alt  ore 
snet  to  mill  so  far  about  $1.50  per  ton. 
During  July  production  was  fjradually  In¬ 
creased  from  3.000  tons  to  5,000  tons  a  day 
and  while  costs  will  be  even  lower  when  the 
full  10,004)  tons  are  treated  daily,  prelimin¬ 
ary  estimates  show  that  cost  for  July,  for 
every  possible  Item  will  be  or)C.  This  com¬ 
pared  with  an  original  estimate  at  time  the 
property  was  bought,  of  75  cents  a  ton. 

McIntyre’s  profits  for  July  were  $27,600. 
The  tons  milled  were  9,410;  the  value  per 
ton.  $7.89;  the  gross  value  $74,245;  the  re¬ 
covery,  $71,600,  equalling  96  p.c. ;  the  total 
coats,  $44,000,  an  average  of  $4.79  per  ton. 
The  operating  cost  is  higher,  owing  to  the 
expenditure  of  shaft-sinking  and  to  other 
extensive  development.  A  body  of  ore  about 
twenty  feet  wide  was  Intersected  on  the  500 
foot  level  of  No.  6  shaft.  The  mill  capacity 
hiBA  been  Increased  to  400  tons  daily,  owing 
to  additions  having  been  made  to  the  cyanlae 
plant.  At  No.  5  shaft  the  hoist  cannot  be 
used  below  the  700  foot  level  and  the  com¬ 
pany  Intends  bringing  in  the  Pearl  l.ake 
hoist  for  use  at  the  lower  levels.  "rhc  Mc¬ 
Intyre  Extension  Company  has  .i  capital  of  I 
two  and  a  half  millions,  and  .500,000  share.s  at 
par  value  have  been  placed  In  the  treasury.  | 

Vlpond’s  July  record  shows  that  the  mine  ' 
Is  still  Increasing  its  output  appreciably.  The 
tons  milled  during  the  month  amounted  to  an- 
proxlmatel.v  3,670  or  a  daily  average  of  no) 
quite  120  tons.  Bullion  recovered  amounted 
to  upwards  of  $30,000  from  avei*age  heads  of 
between  eight  and  a  half  and  eight  and 


three-quarter  dollars  to  the  ton.  T 
extraction  is  growing  better  each  mon 
The  larger  Hardinge  mill  is  able  to  treat  ' 
ton.'  alone  In  24  hours  now  that  a  slov 
speed  motor  has  heen  Installed  to  run  It.  ’I 
sinking  of  the  winze  from  the  430  feel  to  I 
500  foot  level  has  heen  commenced  and  < 
velopment  along  the  vein  at  the  400  f( 
level  Is  making  good  progress.  'The  ore 
not  as  rich  a.'  that  in  which  the  winze  w 
sunk  but  it  will  make  good  milling  grade. 

Beverley  Township.  Wentworth  Co,,  Ont 
Bond  sale.  —  New'spapers  report  the  sale 
$4,195  5>c7r  SO-instalment  bonds  to  W. 
McKinnon  &  Co.,  of  Toronto. 

Bolhwell.  Ont. — Bond  offering.  —  Tendi 
will  he  received  until  8  p.m.  Aug.  20.  by  W. 
Bradley,  Town  Clerk,  for  $8,600  o’A^c  15-yt 
town-hall  and  $5,000  5%  30. year  hydro-eli 
trie  bonds. 

Cobalt,  Ont. — Bonds  voted. — By  a  vote 
102  to  17  the  question  of  issuing  the  $30. ( 
6%  1-3-year  general-improvement  bonds  ci 
rled  at  the  election. 

Cohonrg.  Ont. — Details,  of  Bond  sale. — Bi 
for  the  $11,000  15-instalment  bon' 

aw'arded  to  the  Bank  of  Toronto  at  100. 
were  as  follows:  A.  H.  Martins  &  Co.,  Toro 
to.  $10,937;  Macnelll  &  Young,  $10,926;  lm| 
rial  Bank  of  Canada,  $10,913;  Canada  Bo 
Corp.,  $10,898;  Brent.  Noxon  &  Co.,  $10,81 
IV.  A.  Mackenzie  &  Co..  $10,860;  Bongard,  B 
er.'on  &  Co,.  $ia.S35;  W.  1,.  Mackinnon  &  C 
$10,835;  C,  H.  Burgess  &  Co.,  $10,829;  Woi 
Gundy  &  Co..  $10,826;  R.  C.  Matthews  &  C 
$10,725;  Dominion  Sec.  Corp..  $10,674;  A. 
Ames  &  Co.,  $10,643;  Goldman  &  Co..  $10,4 

Galt.  Ont. —  Xian  election. — On  Aug.  20 
vote  w'ill  be  taken  on  a  loan  of  $40,000 
cover  an  overdraft  of  the  Water-Works  Co: 
mission  and  for  construction  purposes. 

Marmora,  Ont. — Bond  sale. — This  villa 
has  sold  $6,000  6%  20-instalment  local-1: 
provement  bonds  to  Geo.  A.  Stlmson  &  Co. 
Toronto. 

Oadas  School  District,  Saak. — Bond  sale 
This  district,  reports  state,  hss  sold  tl,E 
bonds  to  Mac.Veill  &  Young,  of  Toronto. 

Toronto,  Ont. — Bonds  proposed. — Repol 
stale  that  the  Treasury  Board  has  decided 
Issue  $5,000,000  long-term  local  improvemt 
bonds. 

Westrldge  School  District,  Saak.— Bond  sa 
— -\n  Issue  of  $1,200  bonds  has  been  sold,  It 
stated,  to  MacNelll  &  Young.  Toronto. 

Mcaford,  Ont. — Money  by-laws  defeated. 
Ratepayers  this  week  defeated  three  by-la’ 
Involving  a  proposed  expenditure  of  $11,(1 
for  municipal  improvements.  i 


Mainly  About  Banking 


Alberta  Branch  Managera  of  the  Canadian 
flBank  of  Commerce  held  a  three-day  confer¬ 
ence  in  Calgary  at  the  close  of  last  week, 
under  the  direct  supervision  of  Mr.  v.  c. 
Brown,  the  superintendent  of  Central  West¬ 
ern  branches.  Besides  Mr.  C.  G.  K.  Nourse, 
Calgary  manager,  there  were  in  attendance 
the  following:  H.  C.  Strange,  Bassano;  W  G. 
Hamilton,  Carmangaj-;  J.  Walker.  Clares- 
holm:  W.  Bullock,  Coleman;  S.  H,  Bray. 
Crossfleld:  J.  Cameron.  Glelchen:  R.  N.  Ayt- 
ward,  Granum;  S.  N.  Curran.  Hanna;  A.  ‘m. 
Starratt.  Highland:  A.  H.  Allen,  Macleod. 
W.  G.  Lynch.  Medicine  Hat;  A.  Gordon,  Milk 
River;  R.  M.  Saunders,  Nanton:  R.  B.  Bu¬ 
chanan,  Fincher  Creek:  J.  D.  Eakin.  Rockv- 
ford;  F.  A.  Stuart,  Killam;  J.  .4.  Clark,  Stsve- 
AY!  C.  G.  Lewis.  Strathmore:  G.  E.  Ewing, 
Taber;  X  W.  Pentland,  Vulcan;  M.  L.  Gordon, 
Warner;  w.  Barry.  Youngstown. 


Edwin  Hay,  general  manager  of  the  Impe¬ 
rial  Bank,  returned  from  a  trip  through  the 
Canadian  West,  optimistic  over  conditions  in 
the  prairie  provinces.  Jfr.  Hay  has  been  at 
the  San  Francisco  Exposition  and  was  parii- 
tJUlarly  proud  of  the  Canadian  exhibit  there. 


J,  D,  Collier,  one  of  the  branch  managers 
the  Bank  of  Hamilton,  wa.'  bereaved  thi.s 
•week  by  the  death  of  his  father,  the  late 
Aldred  Collier,  Deputy  Registrar  of  the  Coun¬ 
ty  of  Dufferln.  Ontario. 


Sir  Frederick  Wllliams-Taylor  is  at  Murrav 
Say  for  two  weeks. 


C.  V.  Keteham.  manager  of  the  Gananoque, 
Ont.,  branch  of  the  Bank  of  Toronto,  was  be¬ 
reaved  this  week  by  the  death  of  his  wife. 


The  engagement  of  Corporal  F.  H.  Hatha¬ 
way,  formerly  manager  of  the  Victoria  Ave. 
Branch  of  the  Bank  of  British  North  Ameri¬ 
ca,  in  Hamilton.  Ont..  to  Miss  Constance 
Smith,  a  Red  Cross  nurse,  is  announced.  Mis.s 
Smith  nursed  Corp.  Hathaway,  who  was 
wounded  at  the  front. 


Mainly  About  Mines 


Jnplter  shareholders  have  been  thrown  In 
a  new  suspense.  A  meeting  has  been  t 
for  September  8  to  reach  a  decision  with  t 
gard  to  offers  made  for  the  property.  Wh 
it  is  uncertain  as  yet  whether  the  compa: 
will  make  arrangements  to  operate  the  ml 
itself,  or  whether  they  will  dispose  of  t 
property  on  terms  favorable  to  the  prese 
shareholders,  the  authority  to  sell  the  pro! 
erty.  if  advisable,  will  be  sought  from  til 
shareholders  at  the  meeting. 

The  notice  intimates  that  several  offe: 
have  heen  made.  One  of  these  is  said  to 
$409,000,  which  after  paying  $60,000  Indeb 
edness.  would  leave  for  distribution  amonl 
shareholders  $340,000,  which  would  give  thei 
17  cents  per  share.  ' 


G4>nld  shareholders  at  a  meeting  in  Ottaw 
endorsed  the  following  proposals;  That  th 
present  company  be  re-organized,  the  capi 
talization  being  reduced  to  $2,000,000  frot 
$3,000,000:  that  $250,000  shares  of  the  pa 
value  of  $1.00  he  given  to  parties  for  tw 
claims  in  the  Porcupine  district,  which  th 
owners  of  the  claims  have  accepted:  tha 
751.000  shares  be  given  lo  a  syndicate  in  De 
troit  for  $75,000:  that  750,000  shares  be  give: 
the  present  shareholders  of  the  Gould  stock 
which  would  be  a  ratio  of  one  share  new  ti 
four  share.'  old.  and  that  249.000  shares  o 
the  new  stock  he  left  in  the  Treasury.  Th) 
company  also  intends  to  try  and  re-lease  th) 
property  in  Cart  Lake  from  the  Petersoi 
Lake  Company,  which  lease  was  cancelled  > 
few  months  ago.  The  giving  of  751,000  share) 
to  the  Detroit  syndicate  has  given  them  con' 
trol  of  the  company.  If  the  company  cat 
re-lease  the  Cart  Lake  property,  they  Intent 
to  actively  work  II.  The  same  directors  a) 
were  appointed  to  mimge  the  old  Gould  hav) 
been  appointed  to  the  new  company. 


T.  R.  Mhltely,  formerly  of  Winnipeg,  th) 
pewlj-appolnled  London.  England,  manage; 
of  the  Royal  Bank,  this  week  took  up  hi) 
new  diitie.'. 


Tw4>  Bonds  of  unquestioned  merit  at  unusually 
attractive  prioce 


Government  of 

Province  of  Ontario 


Due  Ist  May,  1925.  Interest  1st  May  and  November. 
Denomination  $1000. 


City  of  Toronto 


Due  let  July,  1915.  Interest  1st  January  and  July 
Denomination,  $1000. 


Full  particulars  on  request. 


Investment 

Bankers 


A.  E.  AMES  &  CO. 


Union  Bank  Building,  Toronto  EstaUuked 

53  King  St.  West 


TOWN  OF  ST.  ROMUALD 


d’ETCHEMIN  DEBENTURES 


St,  Romuald  is  situated  at  the  head  of  the 
Quebec  Bridge.  The  Town  is  progressive 
and  is  connected  with  Levis  by  an  electric 
railway.  Its  finances  are  carefully  man¬ 
aged  and  the  net  debt  per  capita  is  under 
$3.00. 

Full  Particulars  Gladly  Sent  on  Bequeit 


HAXSOIN  BROS. 


Price  to  Yield  6%. 


Bond  Dealers  Established  1883 

164  ST.  JAMES  STREET,  MONTREAL 


HINTS  TO  INVESTORS 


CEDAR  RAPIDS  QUESTIOXS. 

August  14.  1915. 

Editor  Financial  Times: 

Dear  Sir.  —  In  your  issue  of  date  yoti  in- 


:  that  in  the  early  months  operations  were 
I  largely  of  an  experimental  nature.  The 
[  coming  months  should  more  completely  de¬ 
monstrate  the  company's  earning  capacity 


a  in  ;•  7r.:,  Z  r  ••h  11  talk  on  "’^n  even  the  .luly  figures  were  able  to  do. 
Sar  KaVds;  that  1  t.ink  .«^not  ins, ified.  ^ /"If  fhe^^^u'^t^S 


of  the  year  were  ZtorV  of  Montreal  Power.  It  paid  4  por 

bably  have  been  $2o0.000»  and  the  fixed 

charges  will  be  2^  p.c.  on  10  millions,  or  inauauratcd  and  then  6  per  cent  the 

S250.000  for  the  next  half,  how  can  the  fixed  shawinigan:  2  per  cept, 

charges  for  the  year  be  *^'>0.^00.  a. «  >o.i  dividend  rate.  That  was  In 

state?  Please  explain  also  «!•  about  'hH  ipo7.  In  1908.  and  for  three  years  after,  4 
■‘credits  •  mentioned  in  the  report,  note  'hat  .  distrlbtited.  It  was  not  until 

President  Aldred.  in  his  staternent  accom-|  y  ^  g 

panving  the  offer  of  the  bonds  (January 

19131  ■  ^Tcedars  Rapids  shows  net  earnings  of 

timates  of  earnings,  also  that  jgoo.ooo  for  1915.  a.s  has  been  our  estimate, 

dougall  &  Cowans  '"Jf  '-ir  mrcular  to  c  ^  ^  ^  for.  divi- 

!?"  ''"’f  dends.  This  will  be  on  th-  basis  of  120,000 

‘•The  delivery  of  h.P.  A  continuation  of  these  earnings,  with 

raets  is  rnade  by  the  Cedars  Rapids  {^o  a  increase  with  each  addltion- 

its  generating  Sta  ton.  The  entire  ’’f !  ^ , %  onti  H.P.  installation,  would  seem  to 

the  transmission  lines  was  h«™^  ^  warrant  at  least  a  2  per  cent,  dividend  some 

purchasers  of  power.  Why.  then,  the  ere-  .  •  ,qic 

dits"  in  question?  What  is  the  Cedars  _ _ _ 

Rapids  Transmission  Co  ?  A  subsidiary  of  4nollier  Cedars  Letter 

the  Montreal  L.  H.  *  P.  Co.  and  .Shawinigan  ■  ,  ,,  .  ,  . 

Co.?  And  is  it  not  •milking"  -he  Cedars  l^o  the  Editor.  Financial  Times. 

Co.?  If  it  cost  *117.807  to  "transmit"  *384.-1  Dear  Sir.  —  Regarding  the  Cedars  Rapids 


4nollier  Cedars  Letter 

To  the  Editor.  Financial  Times; 

Dear  Sir.  —  Regarding  the  Cedars  Rapids 


845  worth  of  power  during  the  first  six  .ilanufacturlng  and  Power  Co.,  you  made  ths 
months,  it  will  cost  such  a  sum  during  the  I  following  statement  in  your  issue  of  August 
next  half  to  total  $300,000  of  ‘‘credlls"  for  14lh:  — 

the  year!  That  would  pa.v  6  p.c.  on  *5,0<)0.-  "In  explanation  of  the  amount  of  the  fixed 
000.  Are  the  lines  worth  that,  and  why  was  charges,  which  seems  smaller  than  antlcl- 
it  not  mentioned  by  Mr.  Aldred?  What  ef-  pated.  1*  might  be  explained  that  the  full 
feet  w'ill  this  "credit”  disbursement  have  on  authorized  issue  of  *10,000,000  bonds  is  not 
his  final  estimate  of  *550, (*00  in  the  very  dis-  yet  outstanding.” 

tant  fntnre  w'hen  they  sell  150,000  H.P.?  If  In  the  Gazette  of  August  ISth,  we  find  the 
they  still  have  to  pa.v  for  transmission,  and  following  comment  regarding  this  Company 
it  is  very  likely  that  the  Cedars  Rapids  "In  anticipation  of  a  development  beyond 
Transmission  Co.  has  come  to  stay,  and  at  the  original  installation  of  100,000  h.p.,  work 
the  same  rate  as  for  the  past  6  months,  then  applicable  to  extensions  to  bring  the  total 
it  is  not  very  hard  to  figure  out  what  will  capacity  of  the  plant  up  to  160,000  h.p.  was 
become  of  that  dream  of  6  p.c.  "on  the  out-  carried  out  last  year.  On  this  work  the  corn- 
standing  stock”!  Can  you  reconcile  Mr.  pany  expended  approximately  *2,000,000 
Aldred‘8  statement  in  the  same  circular  that  from  the  original  issue  of  $10,000,000  bonds, 
60,000  H.P.  would  be  taken  by  tbe  Aluminum  and  the  subsequent  sale  of  an  additional 
Co.  and  20,000  H.P.  by  the  Montreal  L.  H.  *500,000.  Additions  to  the  present  installa- 
&  P.  Co.,  and  paid  for  as  from  the  31si  .Ian-  tion  of  100.000  h.p.  can  therefore  be  carried 
nary,  1915.  and  his  company‘s  statement  for  out  at  a  low  cost." 

the  first  six  months  of  the  year?  Did  he  Could  you  let  us  know  through  your  paper 
write  the  truth?  what  the  actual  truth  is  regarding  this  Com- 

Tbere  are  a  few  more  questions  I  would  pany.  The  information  In  the  financial  man¬ 
like  to  ask  you.  but  will  stop  for  this  time,  uais  is  too  meagre  to  guide  any  one  inter- 
My  letter  is  already  long  enough.  1  wan*  to  ested  in  this  Company  and  its  securities. 


be  shown  that  the  stock  is  not  selling  for 
more  than  it  is  worth.  I  kept  out  of  it  right 
along  because  1  could  no*  see  anything  in  It 
but  a  “feeder"  for  the  two  old  companies, 
and  if  I  am  wrong  please  put  me  right.  Show 


Yours  faithfully, 

‘‘INTERESTED.** 

With  regard  to  the  bond  interest:  The 
company's  returns  show  fixed  charges  of 


me  when  and  how  it  will  pay  a  dividend  to  $185  207  for  the  first  six  months.  But  the 
Justify  present  figures  even,  not  to  speak  fl^ed  charges  for  the  month  of  June  were 
of  speculative  enhancement  that  insiders  highest  point  of  any  one  of  these 


may  give  it  to  cash  in 


six  months.  At  the  rate  of  the  June  pay- 


I  think  that  the  public  has  some  confl-  pqpn,  qpxt  six  months’  Interest,  obyi- 
dence  In  your  judgment,  so  enlighten  it  fur-  ^  he  $202,500  _  in  all  *387.707 


:  ther  with  respect  to  this  company. 


However,  in  the  estimate  for  the  year,  made 


Im  sure  that  I  ve  taken  too  much  of  your  The  Financial  Tlme.«  a  week  ago,  the 
I  time’  but  I  was  one  of  the  first  to  Join  your  charges  were  set  dowm  at  *400.000,  Tfee 

“family,  and  therefore  deserve  consldera-  $12, 292  margin  was  to  allow  for  the  Issue 


(Card  incl.l 


Editor’s  Note: 


-K-iMtirxsQauTuir  -  '■ompany's'  bonds,  thus  fc- 

iviivKUi.  creasing  monthly  interest  charges.  The 

Financial  Times  understands  that  the  fixed’ 
charges  for  the  year  will  not  exceed  *400,000 
If  you  will  read,  again,  j  unle.ss  contingencies  arise,  such  as, a  sudden 


the  article  which  appeared  in  the  last  issue  abnormal  demand  for  power  that  brings  ad- 
of  The  Financial  'Times,  you  will  see  the  ditional  contracts,  before  they  are  looked 
explanation  for  the  amount  of  bond  Interest  for. 

paid  out  by  the  Cedars  Rapids  Manufactur-  cedBrs  Rapids  plant  as  it  stands  to-dav'is- 
Ing  and  Power  Company  during  the  first  six  p,8p,icaiiy  complete  for  its  capacity  of  160.- 

*^^*’'^00.000  OOP  i,  p 

bonds  had  been  Issued  the  fixed  charges  in  ^ied  to  such  a  point  that  an  additional  10.000 


that  time  would  have  amounted  to  *250,000. 


or  20,000  h.p.  could  be  linked  up  at  low  cost. 


But  there  is  still  a  considerable  block  of  The"  preliminary  work  is  finished;  only  the 


these  bonds  In  the  treasury.  The  directors 
themselves  do  not  know'  just  when  they  will 
be  fully  issued.  The  bonds  will  he  sold  from 


"last  touches.”  as  it  were,  need  be  added 
As  we  understand  it.  to  complete  the  initial 
stages  of  each  additional  unit  when  the 


time  to  time  as  capital  expenditure  war-  being  built,  was  much  less  ex- 

rants^  Until  the  full  amount  is  outstanding  .^an  had  the  company  waited  until 

therefore,  the  bond  interest  to  be  met  will  .^e  additional  power  business  was  oontract- 
be  a  varying  amount,  under  *.d00,000  per  an-  fp,  -Tb.is  it  was  that  the  company  spent 

about  $2,500,000  in  anticipating  the  future. 

In  the  estimate  given  In  The  Financial  - 

Times,  some  allowance,  was  made  for  a  Power,  Toronto:  Six  months'  figures  of 
greater  amount  of  bond  interest  being  re-  earnings  of  the  Cedars  Rapids  Manufactur- 
quired  in  the  second  half  of  the  year  than  ing  and  Power  Company,  as  published  In 
In  the  first.  I*  mitsl  be  remembered,  too,  The  Financial  Times  last  week,  indicate  the 
that  as  the  company  did  not  commence  ope:-  company's  position  at  the  present  time. 

I  ations  at  the  very  beginning  of  the  year,  that  Elsewhere  In  this  issue  w'e  further  deal 
some  days’  interest  w’as  absorbed  into  con-  with  these  returns. 

struction  account,  thus  lowering  the  amount  Montreal  Tramway  stock  Is  quoted  at  320. 
of  fixed  charges  In  the  initial  six  months,  the  minimum  trading  quotation.  Some  of 
In  all  probability,  however,  the  full  bond  in-  the  reasons  for  the  apparently  high  price 
terest  will  be  required  In  1916.  calling  for  are  the  ten  per  cent,  dividend,  frequent 
$500,000.  stock  issues  at  par,  and  a  very  small  amount 

The  Financial  Times  last  week.  In  explan-  outstanding  compared  with  the  earnings 
atlon  of  the  amount  set  aside  for  “credits.’'  available  on  the  stock, 
endeavored  to  correct  the  impression  of  the  We  cannot  presume  to  offer  any  forecast 
Street  that  the  company  sold  its  power  at  of  the  dividend  possibilities  of  Cedars 
Cedar  Rapids.  As  we  understand  it.  this  is  Rapids  or  Penn.  Water  and  Power.  We  will 
not  the  correct  Interpretation  of  the  com-  find  out  for  you  if  the  latter  company  has 
pany’s  contracts.  These  "crediij?”  to  the  a  perpetual  lease  of  its  water  rights. 

Cedars  Rapids  Transmission  Compan.v  and  We  w’ould  not  venture  to  predict  the  mar- 
to  the  Montreal  Light,  Heat  and  Power  Com-  kef  course  of  either  Montreal  Power  tor 
pany,  practically  constitute  a  fixed  charge.  Shawinigan.  Both  companies  have  remark- 
Ultimately  they  may  be  absorbed  into  oper-  ably  good  prospects.  They  practically ^dom- 
ating  account.  The  company  does  not  sell  inate  the  power  sittiation  in  Montreal;  and 
its  power  at  the  plant.  Contracts  call  for  in  the  case  of  Power  there  wMll  eventually 
delivery  to  the  point  of  consumption.  Thus  be  some  form  of  stock  distribution;  but  not 
it  is  clear  that  these  credits  must  be  taken  until  after  the  war. 

Into  complete  account  for  the  life  of  all  con- - - 

tracts.  Constant  Render,  Lansdowne.  Ont,  Has 

As  the  Cedars  Rapids  did  not  begin  com-  thousand  dollars  to  Invest  and  askstif 
mercial  operations  on  New  Year’s  Day.  1914-  h®  should  put  half  in  St.  l.awrence  Sugar 
15,  it  was  evidently  not  the  fault  of  the  two  Refinery  bonds.  We  consider  this  a  first- 
big  power  consumers  if  they  did  not  take  class  Industrial  bond,  thoroughly  secured, 
the  full  amounts  and  pay  for  the  same  from  Illinois  Traction  preferred  stock  is  a  good 
January  1.  It  is  evident,  however,  that  they  investment;  ha.s  very  narrow  market,  but 
have  been  taking  delivery  of  their  full  con-  dividend  is  secure.  The  common  stock  has 
tract  amounts.  80,000  H.P.  in  all— and  more,  an  entirely  different  grade  as  an  investment 
The  company  states  that  at  the  end  of  June  Perhaps  Cedars  Rapids  bonds  at  86  would 
the  plant  was  generating  100,000  H.P.,  and  meet  the  reader's  requirements,  giving 
provision  was  being  made  for  the  installa-  slightly  better  yield  than  requested,  at  the 
tion  of  another  20,000  H.P.  Every  additional  same  time  giving  pro/uise  of  a  good  appre-h 
20.000  H.P.  is.  in  the  language  of  the  Street,  ciation  over  the  qugi’cations  of  to-day.  wj 
[SO  much,  “velvet.”  It  must  be  remembered  think  very  highly  of  the  Cedars  bo  " 
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IftweCane 


pear: 


When  Preserving' 

^  Use  LANTIC  Sofar.  Becaase  It  diasolrcs  quickly,  it  will 
not  scorch  or  burn  in  the  kettle.  LANTIC  Sugar  is  refined 
from  cane  only,  granulated  extra  fln»and  comes  to  you 
clean  and  pure  from  refinery  in  original  packages.  2  lb. 

}  and  5  ib.  cartons  and  10  lb.  and  201b.  bags.  1001b.  bags 
W  coarser  granulation.  Weight  guaranteed. 

^  Buy  in  original  packages  and  look  for 

^  the  LANTIC  Red  Ball  on  each  package. 

^  Lantic  Sugar 

Send  your  addreu  and  small  Red  Ball  Trade  Mark  from  bag  or 
top  end  of  carton  and  we  will  mail  you  book  of  50  assorted  Fruit 
Jar  Labeis — printed  and  gummed  reedy  to  put  on  the  Jars. 

05 

Atlantic  Sugar  Refineries  Limited, 

MONTREAL,  QUE.  ST.  JOHN,  N.  B.  / 


INCORPORATED  1639 


CAPITAL 

Subscribed  $1,000,000.00  ;  Paid-up  $984,016.67  ; 
Rest  $650,000.00 


DIRECTORS: 

Sir  Herbert  S.  Holt,  President. 
Robt.  Archer,  Vloe-Pres.  C.  A.  Crosble 


Sir  W.  M.  Altken,  M.P. 

J.  E.  Aldred 
A.  J,  Brown,  K.O. 
Fayette  Brown 
Geo  OaTorblll 

V.  J.  Hughes 


Hon.  N.  Curry 
Hon.  R.  Dandnrand 
F.  P.  donee 

Wn>.  Molson  Macpherson 
O.  E.  Nelli 
Hugh  Paton 


General  Manager 


E.  I/.  Pease 
James  Redmond 

F.  W.  Ross 
Hon.  VV.  B.  Ross 
A.  Haig  Sims 
Stuart  Stratliy 


142  jlotre  Bame  i&treet  QiSlest 


Montreal  Trading 


Mining  Exch.  Trading 


The  record  of  transactions  on  Montreal  Stock  Exchange  |  The  record  of  trading  on  the  Standard  Stock  and  Mining 
,TOP  the  week  ending  Friday  morning  August  20,  is  as  fol-  Exchange,  Toronto,  for  the  week  ending  August  19  ia 
4owsj—  I  follows: 

_  Open  High  Low  Close  Sale 

i,AtB€f,-Holden  com .  14  14  2010  «  .  qo  og  i,ow  igj 


Toronto  Trading 


The  record  of  trading  on  Toronto  Stock  Exchange  to 
noon  on  Thursday,  August  19th,  is  as  follows: — 


PUBLIC  UTILITIES 


Do .  55  59  55 

Boll  Telephone .  1445^  145  144 

B.C.  Packers .  114 

-  C.  P.  R .  163 

■Canadian  Car  com .  120  120  100 

Do .  125  126  115 

’Can.  Loco .  63H  63Ji  61 

I  Do .  82 

Oan.  Rubber  ptd .  91 

Can.  Cottons .  26  28  25 

Do.  pfd .  73  >4 

Can.  Gen.  Elec .  108  108  107 

Can.  S.S.  Lines .  12  13  12 

Do.  vote .  8K  8K  8 

Do.  pfd .  69 

‘Cro'wn  Reserve .  48  60  45 

Dom.  Bridge .  142  142  137 

Detroit  United  ex-d ... .  62  62}^  62 

Dom.  Steel .  45}^  46  41 

Dom.  Iron  pfd .  95 

Dom.  Textile .  lAH  73 

Do.  pfd .  101 

Bollinger .  24 

Illinois  pfd .  91 

Laurentide .  162  162  161} 

:  Lake  of  the  Woods .  135  137  133 

Lyall  Construction .  32  32  29 

Macdonald .  10 

Montreal  Power .  219  219}^  215 

Mont.  Cottons  pfd .  99  100  100 

Do.  com .  61 

Montreal  Tramways. .  .  .  220 

N.S.  Steel  com .  89}i  89}^  83 

Do.  pfd .  114  114  112 

Penmans .  62 

Do.  pfd .  82 

Ogilvie  pfd .  132 

Quebec  Kails .  10}^  10}^  9} 

Sawyer-Massey .  30}i 

Do.  pfd .  69}^  69;i  69 

Shawinigan  ex-rights ..  .  116;.^  lll'i  116 

Do.  rights .  1?^  1»J  1 

Spanish  River .  6'-^ 

Steel  of  Can .  34  34  25}; 

Do.  pfd .  84  81 

Tucketts .  29 

Banks 

Montreal .  234  . .  . . 

Nationale .  132}4' 

Merchants .  180 

Royal .  221 

Unlisted 


t^iose  &aiP8  Stock  Open  High  Low  Cloa 

59  1108  . 03  }<  03.?.<  .03  .oa 

59  1108  Chambers-Fer .  .  .  . 

01  Beaver .  27  27}^  27  27 

o-  Crown  Reserve.  .  .  50  50  47  48 

mi  1000  Coniagas .  4.50  4.60  4  26  4  26 

tin  9Kn  .  1  1 

Las  Rose .  60  52  48  62 

31  002  Hathaway . 

Hargraves . 

9ft  99^  McKinloy-Dar. ...  22 

in  Nipissing. .  6.50  6.50  6.10  6.10 

Porcreon  I-^ake _  20>i  20^  20  20 

in  .4 : ?  Seneca-Superior . 

Silver  I^af . 

®  TimiBkaming .  835i  33^  31H  32 

_•  .,2?  Mining Corpn,. .  .1.10 

it?  tOnO  . 0274 . 

eo  I  Dome  Extension  .  19}|  19}^  19}4  19 

;r  mmn  Dome  Lake .  26  26  23 }i  24 

Dome  Mines .  22.00  22.75  22  00  22  75 

711.4  196  Gold  Reef .  3^  S'A  ‘i'/i  3 

nA  ISO  Dome  Rights . 

„y  Hollingcr .  24  00  2iA  24  24 

Homestake . 

16V  215  .  12}i  \2A  nA  12 

Its  ^1“  Kolcy-O'Brien . 

oil/  1059  . 06  .07  .06  .06 

*  105  I  .  33  33 

lit)  ^35  Potc.Crown .  .  .  ! ! 

100  3^  ,  Pore.  (Jold . 

qc  i  Potc.  Irairerial  .  .  . .  07  .07  .6fi  .06' 

B'l  q.ee  !  Pore.  Tisdale . 

110  •  !  Poro  vipond .  67>4  31 A  64  66 

51  *70  '  Preston .  6}i  5  6; 


Close  Sales 

03 18800 


High  Low 
lOH  10 


oon  City  Dairy  pfd  .  lOI},,  101}^  101 

071.4  OlOO  Ca.  Bread  com. .  ,  .  .  - 

iK  6960  Can.  Bread  pfd  .  90 

25  925  Canada  Car .  120  120 

1  215M  Canada  Car  pfd  .  127  127 

62  8M  Can.  Gen.  Elec  .  108A  108H 

64  ouu  p  ,j..  j63^  168^ 

Can.  Ixico .  32A  52A 

"  '  so  Can.  Ix)Co.  pfd.  83  W 

io  1485  J'!"®*  „  .  '2*4  13}i 

20  3600  G»"-  Lmes  Vote  8A 

C  an.  S.S.  pfd .  69 

Consumers  Gas  ...  185 

32  12600  Canada  Per. .  188 

jEft  Can.  Cement .  00}^ 

inon  Coniagas .  4.80  4  40 

iQi^  Crow’s  Nest  ... .  60  69 

9A  71^^  Canada  Landed .  .  .  162 

it  ‘^ift  Dom.  Steel .  46  45^^ 

'll'  1^00  Dome  rights .  1.50  1  60 

3'4  1500  Hollingcr . 23.75 

94  Q«  l.*a  Robo  .  . .  49  60 

Mackay .  77  77H 

12  15400  pfd .  87 

Maple  licaf .  53$-^  o4^ 

06  5666  P^** .  2®fin 

59  34400  Nipis-smg .  6.25  6  60 

90^  N.S.  Steel .  86  86}< 

JUUU  pjj . 

Petroleum .  9.25  9  30 

06.i  7600  f,  ^0 

15^  IV^ 

16C00  fipanish .  6 

07U  44400  Shredded  Wht.  pfd  93 

Ul}2  4«uu  Sa,vycr-Maasey.  .  .93  33 

Do.  pfd.  .  70  70 

, .  53  Tor.  Gen.  Trust.  .  203  208 

Banks. 

31  io  Dominion .  227 

. ,  ,  .  Hamilton .  201 

. ,  .  ,  Standard .  217 

5  Toronto .  211 


V  I  Teck-Hughes .  6}i 

.  J  i  West  Dome . 07}^ 


SA  685  I 

30  50  I  Brazilian . 

69  8  I  Commerce . 

17  184  '  Slwl  of  Canada.  . . 

1)4  3326  I  Dom.  Steel  com..  . 

17  j  Col.  Ixtan  . 

2574  4571  ;  Bank  of  Hamilton. 

. .  15  '  Mining  ('orp . 

. .  21  j  Can.  S.S.,  com..  .  . 

Can.  S.S.,  pfd . 

. .  25  I  Toronto  Kails  .  .  . 


A  07  A 

Sundry. 


108  A  108}<  103  103 

163},  lOSA  168}jf  153}i 

62A  02A  OlA  81A 


CEDUB  RAPIDS  POWia. 

June  6  months 

86  Gross .  $86,690  $884,895 

Net .  55,876  246,385  [ 

85  Surplus  .  ,  22,726  60,178  | 

3  SHAWINIGAN  WATER  AND  POWER.  | 

75  Gross  1016  1914  Increase 

,50  January  .  $150,000  $141,000  $9,000 

85  February .  150,000  141,0,50  8,850 

46  March .  150,000  141,815  8,185 

103  April .  160,000  141,880  8,120 

6  May .  150,000  141,965  8,085 

706  6  months  to  May  31 _  7.50,000  708,308  41,692 

60  MONTREAL  POWER. 

2  Net  1915  1914  Increase 

May .  $308,089  $284,647  $23,442 

4  June .  268,613  249,486  19,127 

405  July .  $25,5,186  $233,992  . 

5j7  3  months  to  July  31 _  $831,838  $768,125  . 

SO  KAMINISTIQITA  POWER. 

1979  Net  1914  1913  Increase 

28  November  .  $18,085  . . 


56  December . . 

760 

176  January . . 

43  February . 

385  March . 

6  April . 

2230  May . 

60  7  months  to  May  31 


.  1 6,70 1  . 

1915  1914 

.  $17,979  $14,13 

.  24,513  28,93 

.  16,502  14,75 

.  16,973  14,21 

.  16,241  15,36 

»y  31....  118,954  110,48 

WTNNIPWJ  ELECTRIC. 

1915  1914 


Mining  Quotations. 


6  Ames-Holden .  16‘4  16 

Smelters .  113}*  116 


Unlisted. 

16>4  \6A 


Royal .  221  **  ..  7  '  Coball — ■  Asked 

Unlisted  . 3>i 

Cedar  Rapids  com .  65A  OoA  04H  65^  1499  Beaver  Consolidated . 29}^ 

Wayagamack .  29  29  2SH  285|  16  Buffalo . 65 

^nds  C.hambers-Ferlana . . .  14 

Can  Power .  60  5000  Coniagas .  4.40 

Cedar  Rapids .  855^  86  85^4  86  17750  Crown  Reserve . 48 

Wayagamack .  73  74  73  74  3300  Foster  .* . 3 

C.  P.  R.  Notes .  103  .  300  ff»‘T«rd . 1’^ 

Canada  Cement .  93  . .  . .  . .  6000  !  Gould .  . . 1 


Bonds 

Can  Power  .  60 

Cedar  Rapids .  83A  66  85}*  8( 

Wayagamack .  73  74  73  1h 

C.  P.  R.  Notes .  103  . 

Canada  Cement .  93  . .  . . 

Mont.  Tram,  debs .  81 A 

Nova  Scotia .  85  .. 

Quebec  Rails .  45  . .  . .  . , 

Canadian  Car .  102 

Price  Bros .  76  . 

Can.  Rubber .  88 

Dom.  Cottons .  lOOA  ■■ 

Dom.  Iron .  87  . . 

Montreal  Quotations. 

Min.  Scllir  g 
Price  Asked 

Ames  Holden .  14 

Do.  pfd .  65  57 

Bell  Telephone .  140  145 

B.  C.  Packers .  105  116 

*Brazilian .  54  64 

Canada  Car .  .50  102 

Do.  pfd .  98 

Canada  Cement .  28  2.8 

*Do.  pfd .  •J0}4  90' 

Can.  Cottons .  25  28 

Do.  pfd .  71  75 

Can.  Converters .  34  34 

Canadian  Pacific .  153}' 

Can.  Gen.  Electric .  91  lO'l 

Can.  Steamship  Lines .  12'-i 

Do.  pfd .  59  59 

•Detroit  Ry .  62  62}'; 

Dominion  Bridge.  .  107  137  'j 

Dominion  Canners .  31  31 

Do.  pfd .  85  85 

Dominion  Coal  pfd .  98  98 

Dominion  Iron  pfd .  72  95 

Dominion  Steel  Corp .  20  41'* 

Dominion  Park  .  120  120 

Dominion  Textile .  64  73 

Duluth  Superior .  55  55 

Goodwins  Ltd .  26  26 

Do.  pfd .  75  75 

Halifax  Ry .  160  160 

Illinois  Traction .  61  61 

Do.  pfd .  91  91 

Laurentide .  160  163 

Lyall  Construction .  29 

MacDonald .  10 

Mackay .  SO}*  80 

Do.  pfd . • .  65  69 

Mexican  L.  &  P .  46  46 

M.  &St.  Paul .  101  122 

Montreal  Power .  211  220 

Montreal  Cottons .  51 

Do.  pfd .  99  100 

Montreal  Tram .  220  220 

Do.  deb .  81}4  81}i 

National  Breweries .  49}a  49A 

Do.  pfd .  95  95 

Nova  Scotia  Steel .  45}^  83 

No.  pfd .  110 

OgUvle  Milling .  107 

Do.  pfd. .  113  116 

Ottawa  Power .  120  120 

Penmans .  49  53 

Porto  Rico .  46  46 

Price  Bros .  60  60 

^ebec  Ry .  95^ 

Sawyer  Massey  pfd .  69  69 

Smart  Woods  pfd .  90  90 

••Shawinigan .  110 

Sherarin  Williams .  65  65 

Do.  pfd .  99  99 

Spanish  River .  7 

Do.  pfd .  36  35 

Steel  Co .  26 

Toronto  Railway .  lli  m 

TookeBros. .  16  16 

^  Do.  pfd .  75  75 

■Wueketts .  29  29 

Do.  pfd .  90  90 

Winnipeg.... .  180  180 

Windsor  Hotel .  100  100 

Banks. 

•B.  N.  America .  145  145 

•Commerce .  203  203 

Hochelaga .  149  149 

Inmrial .  210  210 

•Merchants .  180  180 

.Molaons .  201  201 

Nationale .  132A  182A 

Nova  Scotia .  261  261 

•Quebec .  119  119 

•Royal .  221 A  221A 

•Toronto .  211  211 

•Union .  140  140 

_  Bonds. 

Bell  Telrohone .  96A  08A 

Canada  Cement .  92  95 

Canada  Car .  100  102 

Canadian  Rubber .  88  88 

Can.  Locomotive . 

Dominion  Coal .  95  95 

Dominion  Cotton .  98  100  A 

Dominion  Canners .  90  90 

Dominion  Iron  and  Steel .  85  87}'* 

Dominion  Textile  A .  97  ... 

D  .  B .  97 

Do.  C .  97 

Do.  D .  97 

Keewatin  Mill .  99 

Lake  of  Woods .  100 

Laurentide  Co .  100 

Lyall  Construction  Co .  84  84 

Montreal  St.  Ry .  100 

Montreal  Tram .  94  94 

OgRvie  Milling .  100 

Do.  Series  B .  100  . . ! 

Do.  Series  C .  100 

Quebec  Ry .  45  49  A 

Sher.  Williams .  97  97 

Steel  Co.  of  Can .  88 

W.  Can.  Power .  70  70 

Winnipeg  Elec .  97  99 

•Ex-Dividend.  ••Ex-Righta. 


Nat.  Stiicl  com. . 

1)0.  pfd . 

West  Dome  . 
Dome  Extension , 

Pore.  Imp . 

Bailey . 


1454  1454 

113H  114 


lOA  19V4  18}t 

0614 

3H  •• 

Toronto  Quotations. 


84  Net  1915  1914 

6  January .  $136,476  $156,493 

3076  P'cbruary  .  120,093  137,873 

45  March .  106,159  141,119 

25  April .  87,.520  146,599 

50  May .  86,7,50  148,021 

2.50  5  months  to  May  31.  .  .  .  536,998  730,105 

CALGARY  POWER. 

^  Net  1915  1914 

.  January .  $18,165  $11,349 

140  Esbruary  .  l.i,200  9,923 

March .  13,940  9,978 

S  April .  19,165  13,283 

May .  21,493  13,792 

1000  •I"'’® .  21,080  13,391 

July . 21.0.52  13,300 

2092  ^  tnonlhs  to  July  31 ... .  128.106  85.019 

789  BRAZILIAN  TRACTION. 

jSJ  Net  (Milreis)  1915  1914  Increase  ! 

JIqO  January .  3,414,190  3,621,697  t207,607 

2600  J''®*)''uary  .  3,846,140  3,181,540  184,600 


4:!00  Great  Northern . 2,'4  .2 

600  Hargraves . li^  .] 

20000  i  Hudson  Bay  .  20  06 

2000  !  Nerr  Lake .  4  00  3  60 

600 ' 1-a  Rose . 55  45 

1000  :  McKin.  Dar.  Savage .  25  .22 

2000  Nipissing .  6  50  6  23 

2000  '  I’ctenion  Lake . 20'4  .20 

I  Right  of  IVay . 38^' 

St-neca  Superior .  80 

p..  Silver  le-af . 2  1" 

1 '  Temiskaming .  32V  32 

55"*  ■  Tr®thewe,v . 12'  .10 

;  York,  Gnt . 2  .1 

il2  i  Poroiipinos — 

!  Apex .  8  .2^ 

]0l  I  I >ome  Extension . 20  .18 

118  [  Dome  Lake . 24  .  23 

I  Dome  Mines . .  22  12*^  21  85 

(ioM  Kwf . ;;  .6  .3 

j  Foley  D’Brien .  '27 

731^  I  Hollinger . ] ,  ]  25  00  24  25 

;  Home.stake . 19  17 

152  Jupiter . 12  ill] 

Moncta . 71^  7 

12  McIntyre . 02  .51 

Pearl  j.ake .  ,i'  i 

82  Pore.  Oown . ]  .74  _72 

j;j'7  Pore.  Gold . i  [  .9^  '  j 

Pore.  Imperial .  .0^4  .61 

Pore.  Tisdale . ]  .2^  2' 

I  Pore.  Vipond . [  .64Va  .63’ 

i  Preston .  ’  51 

41  I  Took  Hughes . i .  .6ir^  iS! 

Mest  Dome .  7^  7c 


New  York  Trading 


it'  Barcelona  . . . .  10^  1' 

•  S  ^  Brazilian  T.  L.  &  P .  53 

A''*  B.  C.  Fishing . . 56 

J  Burt,  F.  N.  pfd .  89 

ftA  Can.  Bread  com .  30 

Ya  Do.  pfd .  90 

45  C.  Car  and  F.  Co .  106  ... 

99  Canada  ( 'ement  com . . . .  28  .  • 

nr  Do.  pfd .  90^  , . 

OA  Can.  Steamship  Lines  com .  13  1 

Do.  pfd . .  59 

Can.  (Jeneral  fHoctric. .  103 

17'  Can.  Ivocomotive  com .  54 

L*  C.  P.  R  .  3  5 

'.A  Canadian  Salt .  110 

1  City  Dairy  com .  98 

^  Do.  pfd .  100 

Consumers  (Jas .  186 

2^^  Crow  s  Ne.st  . .  5 

38?4  Dominion  ('anners .  31  ... 

23^  l>ominion  Steel  Corporation .  42^^  42 

85  Dominion  Telegraph .  100 

^  liuluth  Superior .  55 

2"  Mackay  com .  78  76 

25  Do.  pfd .  06 

37  Maple  I..eaf  com .  54  63 

11 Do.  pfd .  97  96 

7  Monarch  com .  .  26 

51^  Do.  pfd .  82 

^  H  Nova  Scotia  Steel  com .  S7l^  86 

72  Pacific  Burt  com .  28  ... 

Do.  pfd .  80 

•  0  H  Petroleum .  9.05 

2  Porto  Rico  Ry.  com . 46  ... 

63H  Do.  pfd . 

•0*4  Rogers  pfd . .  99  .  . 

.5*4  Russell  Motor  Car  com .  20  15 

•7H  Do.  pfd .  48 

Sawyer  Massey .  30 

St.  Lawrence  and  Can.  Navigation .  100 

Shredded  Wheat  com. .  92  .  . 

Do.  pfd .  93 

I  Steel  of  Canada  com . 80  29’ 

I  Do.  pfd .  83  81 

I  Toronto  Railway .  Ill 

I  Tucketts  com .  29  ... 

— J  Do.  pfd . 90 

Twin  City  com .  93  ... 

s^ew  Winnipeg  Railway .  180 

the  Mines. 


BOO  8,588,670  3,522,881  65,689 

1BO0  April...;.. .  3,705,770  3,362,640  343,230 

May .  3,991,980  3,590,750  401,230 

June  . . 3,896,770  3,559,980  336,790 

Bid  6  montlio  u>  June  30. ...  21,943,420  20.839,388  1,104,032 

BRITISD  COLUMBIA  ELECTRIC. 


Net 

July . 

August . 

September . . . . . . 

October . . 

November . 

December . 


$163,019  $205,996 

162,638  204,088 


January .  $14.l.:t2.'.  $215,95.5  $72,630 

hebruary .  89,325  190,255  100,930 

March .  72,570  201,243  100,673 

April .  50,308  195,962  140,654 

May .  23,714  172,674  148,960 

J>*ne .  3,778  150,966  147,168 

12  months  to  June  30  .  .  1,312,.'!,58  2,348,462  1,036,110 

TORONTO  K.4ILWAY  COMPANY. 


I  Net  1!)15  1>J14 

January .  $471,226  $501,843 

February .  440,313  401,274 

March .  488,468  510,751 

7fil2  -V’"'  .  467,701  501,435 

RRi)  .  468,953  634,465 

June  .  4.50,582  626,0.13 

Qal2  . 449,108  615,883 

7  inontha  to  July  31 .  .  .  2,236,351  3,550,681 

DETROIT  UNITED. 

86}^  1015  1914 


Net . 

Surplus .  . . . , 
6  months 
Gnxu . 


76*^  Fluctuations  of  the  leading  active  securities  of  the  New  Winnipeg  Railway .  180 

!  York  Stock  exchange  for  the  week  a.s  compiled  for  the  Mines. 

!  Financial  Times  by  Jenks,  Gwynne  and  Company  of  Coniagas  .  ..  4.40  4 

IG  Montreal  and  New  York  are  as  under: —  Crown  Reserve*  . 48 

15  j  Last  Sat.  Thursday  Dome . . . .  22.00  21 

51  [  Close  High  Low  Close  Hollinger . .  •  23 


.  „  -  — _  ^lose  Hollinger . . 

Am.  Beet  Sugar .  695^  66 H  68  64  La  Rose.  . 47 

...  American  Can .  60  64^  58  60Mi  Nipiasing  Mines . ; .  6.60 

•  ••  Do.  pfd .  lOBli  107H  106  106  Trethewey . 

...  American  Car  &  Foundry .  701^  73W  67*^^  69U  Banks. 

I  American  Ijocomotive .  64^  68M  53^2  64 Commerce . 203 

821^^  American  Smelting .  80  82^  78*4  80H  Dominion .  227 

111  I  American  Sugar. . .  1091^  in’*!  109U  llOli  Hamilton .  201 

129  American  Tel.  &  Tel .  1231^  124^^^  122^  123*4  Imperial .  210 

...  Anaconda .  67  ««  mil  Mprrhants .  180 


American  Tel.  &  Tel .  123*^  124^^^  122^  123*' 

Anaconda .  67  72 66  70  V 

Atchison .  102V^  103  vj  10154 

l>o.  pfd .  99H  99%  99  99* 

Bahimore  &  Ohio .  82^^  83^^  8144  82 

Bethlehem  Steel .  290  296  271  275 


Imperial .  210 

OU  Merchants  .  180 

Nova  Scotia .  261 

gj^:  Ottawa .  207 

2  Royal .  221 A 

5  Standard .  218 


9A  Brooklyn  Rapid  Transit .  85  85A  83A  84i4  Toronto .  211 

Canadian  Pacific .  153A  134A  151  151 A  Union .  140 


Canadian  Pacific .  153A  154A  151 

Central  Leather .  42}^  46  42 

Chesapeake  &  Ohio .  46  41 A  44 

Chic.  &  Great  Western .  12A  12A  12 

Chin.,  Mil.  &  St.  Paul .  82V  83}?  82 

Chicago  &  Northwest .  126  121 A  126 


46  42}4  45‘A  Loan,  Trust,  etc. 

41 A  44  V  44  V  Canada  Landed .  162 

12V  12  12’-4  Canada  Permanent .  188 


Chino  Con.  Copper .  44}^  46 


25yi  (.'olorado  Fuel  &  Iron .  41  44  V  40  V  41V  Huron  and  Er 

Consolidated  Gas .  124  V  121A  125}|  125V  Landed  Bankli 

..  Corn  Products .  ISA  18}i  16  17V  London  and  C 

..  Delaware  &  Hudson .  142  146A  1S9V  140V  National  Trus' 

..  Distilling  Securities .  29  V  27V  28  Tor.  Gen.  Tru 

Erie .  27  V  29  V  27  27V 

..  Do.  Ist.  pr .  4SV  45  43  43  V  Canada  Bread 


12V  12  12’-4  Canada  Permanent .  188 

83 }5  82  82  V  Colonial  Investment .  78 

127V  126  126A  Dominion  Sa-dngs . 

46  44V  45V  Hamilton  Prov . 

44V  40V  41}4  Huron  and  Erie .  211 

127V  125A  125V  Landed  Banking . 

18A  16  17V  London  and  Canadian . 

146A  1S9V  140V  National  Trust . 

29V  27V  28  Tor.  Gen.  Trusts .  208 

29  V  27  27L''  Bonds. 


. . .  $l,10(i,372  $1,01)6,754 

280,050 

290,771 

...  101, 07J 

133,878 

.  .  .  6.076,688 

5,914,817 

.  .  .  1,799,432 

1,714,607 

817,388 

785,677 

4ippi  uivi:k 

punfi!:B. 

1915 

1914 

...  $103,135 

$99,128 

104,794 

107,206 

106,993 

105,115 

110,168 

110,519 

111,187 

105,495 

535,277 

026,463 

PRESIDENT. 

W.  S.  DTNNICK 

Vice-President  Standard  Reliance  MortgraRe  Corporation. 

VZCB-PBBBIDEHTS 

E.  D.  McCallum  John  Flrstbrook 

President  Investment  Cor-  President  Firstbrook  Bros, 
poratlon  of  Regina,  Limited.  Limited. 

KAHAoiira  smaoTOB 

Herbert  Waddington 


6BOKBTABT 

J.  G.  Langton 


BBAB  orrOBi  eo  nnr  street  Bast,  Toronto. 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

THIS  COMPANY  WITH  ITS  LARGE  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  BEST  EXECUTOR  YOU  CAN  HAVE. 

HALIFAX  ST.  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHN'S,  NFLD. 


McGIBBON  &  MacDOUGALL 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  AddresH — McMac. 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange. 


OTTAWA 

QUEBEC 

HALIFAX 


Stock  Brokers 


WINNIPEG 
VANCOUVER 
b'l.  JOHN.  S.a. 


MONTREAL 


Direct  Private  Wire  to  All  Branches  and  New  York. 


KENNETH  MOLSON 


Meiiiberfi  Montreal  Stock  BxchanA^ 


C.  B.  ROBIN 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1114,  111.';  82  ST.  FRANCOIS  XAVIER  STREET 


April .  106,993  105,115 

May .  110,168  110,619 

June .  111,187  105,495 

6  months  to  June  30.  .  .  635,277  526,463 

PENN.  WATER  AND  POWER. 


Cables  “BURPORT" 


I  April .  85,259  74 

May .  85,472  75, 

Jun.  .  86,660  76, 

6  months  to  June  80. ..  .  510,121  444, 

ILLINOIS  TRACTION. 

Net  1915  191 

January .  $400,284  $404, 

February .  349,461  332, 

March .  337,023  333, 

April .  317,590  310, 

May .  318,90.5  322, 

June .  303,280  314, 

6  months  to  June  30. .  .  2,026,541  2,019,627 


BURNER  PORTEOUS  &  CO. 


66,745  buy  and  sell  new  YORK  STOCKS  FOE  CASH  OR  OX  MARGIN. 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES. 

Decrease 

j  MEMBERS  MONTREAL  STOCK  EXCHANGE 

Si':  51  ST.  FRANCOIS  XAVIER  ST. 

tel.  main  8385-8386 


51  ST.  FRANCOIS  XAVIER  ST. 


DLXUTu  supenioit  tkaction. 


NOBTHKBN  OHIO  TRACTION. 


Net 

January . . 

February . 

March . .  . . . . . 

April . . 

May . 

June . . . 

6  months  to  June  SO. . . 


General  Electric  Co . .  171^  176^  171H  172 Electrical  Development 


(ireat  Northern  pr .  119^  118 

Great  Northern  Ore,  subs .  41  45  40I^^ 

Interboro-Metropolitan .  19%  21  199^ 

International  Paper .  9%  10%  9% 

Kan.'^as  City  &  South .  28*^  29%  26% 

Lehigh  Valley  R.R .  141^  143^  1394 

Miami  Con.  Copper .  24*^^  264  244 

Missouri  Pacific .  1%  3%  1% 

Nevada  Con.  Copper .  14^  15  14^ 

New  York  Central .  90.^  91%  90% 

Norfolk  &  Western .  107%  1084  107W 

Northern  Pacific .  108  inas.-i’  iot 


18  Penman’s . .  f 

40%  42%  Steel  Corporation  of  Canada. ...  . .  90  f 

19%  20H  - 

maritime  province  securities 


89 

88  A  J»"uary., 
February . 
,  March .  .  . 

>  April  . . . , 


TWIN  CITY  TRACTION. 

^  1915  1914 

.  >237,751  $252,397 

. .  220,997  218,362 


Lehigh  Valley  R.R .  141V  143V  139V  143  (Quotations  furnished  by  Eastern  Securitiw  Co.,  Ltd.) 

Miami  Con.  Copper .  24}^  26A  24}|  26  Ask.  Bid. 

Missouri  Pacific .  lA  3V  IV  3V  Acadia  Sugar  Pref . .....100 

Nevada  Con.  Copper .  14V  15  14V  14V  Do.  Ordinary .  66 

New  York  Central .  90V  91V  90}^  90  V  East.  Can.  Sav.  &  Loan . 147  !■ 


...  Penn.sylvania  Railroad .  108V  109 A  10814  108A  Mar.  Tel.  Com. 

Pittsburgh  Coal .  25  32  25  V  30  Do.  Pref... 

. .  .  Pressed  Steel  Car .  63V  67  60V  62V  B.  Tel . 

93  Ray  Con.  Copper .  22  23  A  22  22 A  Stanfield’s  Ltd. . 

Reading .  148  150A  146  147  V 

Republic  Iron  &  Steel .  43  V  47  V  42  V  44  V  Brandram-Hendei 

93V  Southern  Pacific .  89}5  90A  88,'i  88?4  C.  B.  Elec.  6'a. . . 

Southern  Railroad .  16  IGA  15  15  Mar.  Tel.  6's . . . 


East.  Trust . 162 

Halifax  Fire . 100 


Bonds. 

Brandram-Henderson  6% .  95 


141  Net 
156  January.. 
96  February . 
71  March .  . . 

93  April . 

118  .May . 

92  June . 


TBINIDAD  FXECTBIC. 


POBTO  BICO  BY.  CO. 


Southern  Railroad .  16  loA  15  15  Mar.  Tel.  6's . 

Do.  pfd .  41A  48A  41  48V  P-  E.  I.  Tel.  6’8 . 

Tennes.sce  Copper .  43  49V  42V  47V  Pictou  Co.  Elec.  6’b . 

Union  Pacific .  131}^  132A  130V  130V  Halifax  Tram  6’b . 

U.  S.  Rubber .  47  V  54  V  47;V  62  -M.  &  N.B.  Elec.  P.  Deb.  6% . 

U.  S.  Steel .  73  V  77  V  73  V  74  V  Stanfield’s  6’s . 

Do.  pfd .  112V  113V  112V  _ 

Ltah  Copper .  .  . . .  G5A  67V  65  66V  I  DATTIVAV  PAP 

Western  Union  Telegraph .  71  72V  70V  71  JIAlLPAi  LAU 


RAILWAY  EARNINGS 


Net 

1915 

1914 

January . 

$32,443 

$30,837 

February . . 

31,076 

33,179 

March . 

80,616 

35,862 

April . 

26,722 

29,704 

May . 

33,879 

26,893 

June . . . 

27,681 

25,197 

July . 

28,076 

30,193 

7  months  to  July  31 . . . 

1209,496 

$211,855 

A.  A.  Wilson  &  Co. 

STOCK  BROKERS 

Members  Montreal  Stock  Exchange 

40  HOSPITAL  STREET  -  MONTREAL 


Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO., 


DEALERS  IN  BONDS 


222  ST.  JAMES  ST.,  MONTREAL 


102V  Westinghouse  Mfg .  112V  120V  HIV  115V  MINNEAPOLIS,  ST.  PAUL  ft  S.  8.  MABIE 


DEMEBABA  ELECTBIC  fiO. 


CAMAGUEY  COMPANY. 


105 

Net 

1916 

1914 

105 

January . 

$6,808 

$6,343 

$465 

105 

February . 

7,311 

7,832 

t621 

45 

March . 

6,837 

6,811 

26 

'88 

April . 

hiay . 

6,386 

6,736 

7,267 

t531 

June . 

*  Increase. 

6,557 

6,347 

$210 

June  1915 

Gross .  $  1,267,768 

Net .  337,974 

12  months 


Net .  6,622,822 

Chicago  Division: 

June 

Gross. .  787.712 


12  months 

Gross . 

Net . 


18,717,689 

6,326,095 


10,588,638 

2,846,029 


January . . 

$5,700 

$287 

February . . 

4,369 

121 

March . . . . . . 

4,875 

April . . 

May . . 

June . 

5,128 

1,040 

.  8,421 

4,827 

665 

Net 

892,267  January.  . 
206,170  February. 

March .  . . 

10,893,990  April . 

3,220,534  May . 


SIONTEBEY  RAILWAY. 


Cable  Addreae»“  OBABROWNB.** 

Cede.,  Liebec.,  We.tern  Union,  A.  B.C.  5th  Edition,  Fifth  Monlgomery. 


CAWTHRA  MULOCK  &  COMPANY 

klombora  ol  Toronto  SCoek  Bxeliaii^**  Cablo  Addrasvt  CAwlook*  Tocoata* 

BANKERS  and  BROKERS 

ROYAL  BANK  BUILDING.  -  -  TORONTO,  CANADA 


isL-  t?  .  ■ 


V 


THE  FINAXCIAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  21,  1915. 


PROFESSIONAL  CARDS 

LEGAL 


DIVroEND.  NOTICES,  ETC. 


INCORPOR  ATION  NOTICE 


McGibbon,  Casgrain,  Mitcliell  &  Casgrain 

OABOKAIW,  BCITCREZ.!:,,  XOZ.T, 
XeDOTTOAXiZ.,  CBi:EI<MAir  *  ITAIBB 

Th.  Ch»»-Cw(tr»ir,  K.C.  Victor  E.  Mitchell  K.O. 
CheriM  M  Holt.  K.O.  A.  Oheiie^e.graln.K.O. 
Brrol  M.  McDougoU,  .lohn  J.  Creplrasn, 
Gilbert  S.  Stain.  Pierre  F.  Ceecraie. 

ADVOCATES.  BARRISTERS,  ETO. 


THE  SPANISH  RIVER  PULP  &  Canadian  Metal  Cap  and  Seal 

PAPER  MILLS,  LIMITED  coei^Limited. 

f  iBwe  of  the  Province  pDBLTC  NOTICE  Is  hereby  Riven  that  under  the 
lorin  1  province  chapter  79  of  the  Revised  Stetutea 

of  Canada,  1906,  known  as  "The  Companies  Act,” 


(Incorporated  under  th 

of  Ontario 


British  War  Orders  Already  In 
Canada  Worth  $200,000,000 


P.O.  Boxtt.'fl.  Cables — •'7'fshsc.  MontireahT. 
TeL  bl.  1250-1331.  Codes — Liebers.  West 

C.  H.  CAHAN,  K.C. 

barrister  and  solicitor 

Traneycrtatlon  BalliUag, 
MONTAEAJU 


I  To  the  Holders  of  the  Six  Per  Cent.  First 
lifortKage  Sinking  Fund  Gold  Bonds  of 
the  above-naoied  Company. 

NOTICE  IS  HEREBY  GIVEN  that  In  ac¬ 
cordance  with  the  terms  of  the  Supplemental 
Trust  Deed,  the  execution  of  which  was 
authorized  by  the  bondholders  of  the  Com¬ 
pany  at  an  Extraordinary  General 
held  on  the  20th  day  of  January 
holders  arc  required  on  or  befo 
d.ay  of  January,  1916,  to  dellv 
real  Trust  Company,  Itoyal  Rank  Rullding, 
Toronto,  (or,  If  more  convenient,  at  Its  Head 
Office  In  the  City  of  Montreal,  Quebec),  the 
four  coupons  for  Interest  on  their  Currency 
Ronds  which  have  fallen  due  or  will  fall  due 
on  the  first  days  of  January  and  July  In  the 
years  1915  and  1916,  In  exchansre  for  post¬ 
poned  Interest  coupon.s,  as  provided  In  the 
said  Supplemental  Trust  Deed 


jotters  patent  have  been  Issued  tinder  the  Seal  of  the 
Secretary  of  State  of  Canada,  liearlng  date  the  26th 
d-vy  of  July,  191.5,  Incorporating  Ecslie  Hale  Boyd. 


Ottawa,  this  week,  sent  out  the  first  de¬ 
tailed,  authoritative  announcement  of  the 


King’s  counsel,  Ale.xander  Ronald  Johnson,  advo-  value  of  British  war  orders,  placed  In  Can- 
cate.  Arthur  Ross,  broker,  Madeleine  I,gxmora  „  j„  -pwp  flenre  u  set  down  nt  8200  000  000 
Barker  and  Alice  Ann  Brereton.  stenographers,  all  »4W,U0U.UUU. 

of  the  City  of  Montreal,  In  the  Province  of  Quebec,  The  Trade  and  Commerce  Department  is 
It”’ _ ... _ ...  also  collecting  Information  as  to  orders  plac¬ 


ing  chliia,  clay,  ^'lasVand  art  ichw  of  that  nature,  and  difficulty  In  coming  at  even  approximate 

all  articles  into  the  manufacture  of  which  such  sub-  values  in  connection  with  the  large  amount 

stances  and  all  kinds  of  natural  products  and  by-  ,  k,,* 

products  thereof  may  enter,  and  to  carry  on  the  o*  Indirect  buying  done  here,  but  the  data 
business  of  general  dealers  In  merchandise;  :  will  be  collected  If  possible. 

(c)  lo  acijuiro  t  anadian  patents  covering  Orders  of  TniinltlriTifi  of  war  olaeAd  in  thiQ 

mnchliiory  of  all  kinds  and  to  pay  for  the  same  In  ,  Graers  or  munitions  Of  war  placed  In  tUlS 

fullv  paid  shares  and  other  securities  or  obligations  :  country  by  Britain,  according  tO  the  state- 

hf  "’H  company  and  more  espwlBlly  to  acquire  ;nient,  total  $188,183,180.  Orders  for  leather 

The  Bondholders  are  also  required  to  de-  pa”n\\  or\tsaislgmv,“alf  liie  mil  ownersW^  goods,  timber  and  miscellaneous  stores 

liver  up  to  the  said  Montreal  'Trust  Company.  patent  to  the  Dominion  of  Canada,  amount  to  $6,142,205.  Some  $10,665,490  of 

their  bonds,  so  that  notice  of  the  .said  hupple-  number  14;j,70U  dated  October  29th.  1912,  covering  .  „|„,hinv  and  favtllae 

mental  Trust  Deed  may  be  endorsed  thereon,  a  certain  Invention  made  by  Henry  Spengler.  of  clothing  and  textiles  has  been  bought  here. 

The  bonds  should  accordingly  be  presented  New  York  City,  commonly  known  as  "  The  Spengler  As  regards  food  and  forage,  the  total  Is  $23,- 

wlth  the  fotir  coupons  for  the  years  1916  and  Bottle  Cap,  "  and  all  Improvements  of  the  said  In-  .297  385  and  wnee-nns  etc  to  the  amnnnt  nf 

1916.and.subsequent  coupons  attached  there-  vnntlon;  '  '  “SKuub,  etc.,  to  ino  amount  ot 

at  the  offices  of  Montreal  Trust  Company 


Wm.  Short.  K.  O.  Hon.  C.  W.  Cross.  K.O 
8.  B.  Woods,  K.C.  O.  M.  Rlggar,  K.  O. 

Jss.  T.  J.  Colllsson  J.  C.  Sherry 
.S.  W.  Field 

SHORT,  GROSS,  BIG6AR,  SHERRY  &  FiaO 
SHORT,  WOODS,  BIG6AR  &  COLIISSON 

BARRI.STF.RS,  .SOMCIl  ORS,  NUTARlfiS 
^l«*rrh«in(a  Hank  Building. 

FOMOMON,  Al.TA.s  Canadn. 

Cable  address  '* Srhln^^i. •'  Codes:  A.B.O. 
fftb  ed.)  Bedford  '>Tr'NeMl.  We^eni  Union. 


L.  G.  BELLEY 

EARRISTEK  Si  SOLICITOR 
Formerly  of  CblcouHml 

!*  «ow  pTsrtlsini  Ids  prolession  In  QnelMe 

Ofllos;  Bt.  Feter  St. — Dominion  Bldg. 

Corres-noodnot  In  Chlcouflml:  Bellsy  *  Okgne 


between  the  hours  of  10  a.m.  and  4  p.m  .when 
postponed  interest  coupons  will  be  delivered 
on  and  after  August  9th.  1915,  and  the  bonds 
will  be  marked  and  returned  lo  the  owners. 
No  postponed  Interest  coupons  will  be  dellv- 
'  ered  until  the  bonds  relating  to  them  shall 
’  have  been  presented  for  marking  as  above. 

'  Dated  at  Toronto.  July  20.  1916. 

T.  GIBSON,  Secretary. 

The  Spanish  River  Pulp  *  Paper  Mills.  Ltd. 

"ONTARIO  PULP  &  PAPER 
COMPANY,  LIMITED 

(Incorporated  under  the  laws  of  the  Province 
of  Ontario.) 

To  the  Holder*  of  the  Six  Per  Cent.  First 
Mortgngr  Sinking  Fond  Gold  Bonds  of 
the  aboTe-named  Company. 


(d)  To  manufacture  and  sell  all  articles  of  com-  $925,595  have  been  purchased  In  the  Domln- 
merce  Into  the  manufacture  of  which  the  processes  )on.  A  considerable  portion  Of  these  orders 
•used  or  a“piirabte'‘'^  has  already  been  shipped  and  paid  for.  while 

(el  To  purctia-se.  acquire,  manufacture,  and  deal  ’  a  larger  part  is  Still  under  contract  for  de- 
In  all  plant,  niacliini'ry,  equipment,  dies,  presses,  ijvery 
motors  and  other  things  necessary  to  carry  on  the 

busino.ss  of  the  said  company  and  to  pay  for  the  ■  'notjill*  m#  TSneehaalnw 

same  In  cash  or  fully  pakf  shares  or  bonds  or  other  I  iremiis  oi  Jrnrcnusing 

(f)  To  tiike  and  accept  conveyances  of  reel  and  I  Complete  details  as  to  purchases  In  Canada 
personal  estate  in  payment  and  satisfaction.  In  i  (amounts  in  pounds  Sterling)  are  as  fol- 
wholo  or  In  part .  of  the  price  of  goods,  manufactured  jQ^  g- 

Acetone,  £109,625. 


CONSULTING  ENGINEERS 


Oisr.rs  ai  inroDs.  J.  V.  p«vi..s,  rjeorge  O.  snySer. 
liemtert  lust  c.K.,  tan,  ftoc.  C.R.,  Am.  $ik>c.  C.iC. 

JACOBS  &  DAVIES,  lac 

CONSULTING  KNGINEKBS 
Montreal,  l.ondon.  New  Vsr 
Foundstlons.  Riihaqueous  and  Land  Tunnels. 
Euhwavs.  Railways.  Harbours.  Water-Power 
Developments,  liiainlnations,  Reports. 
Montreal  Oilit'e,  Rnelern  Townships 
Rank  Bnilding. 


NOTICE  IS  HEREBY  GIVEN  that  In  ac¬ 
cordance  with  the  terms  of  the  Supplemental 
Trust  Deed,  the  execution  of  which  was 
authorized  by  the  bondholders  of  the  Com¬ 
pany  at  an  Extraordinary  General  Meeting 
held  on  the  13th  day  of  January.  1915.  Bond¬ 
holders  are  required  on  or  before  the  F'irst 
day  of  January,  1916,  to  deliver  up  to  The 
Royal  Trust  Company,  at  its  Head  Office.  In 
the  City  of  Montreal.  Quebec,  or  at  it.s  To¬ 
ronto  office,  Queen  and  Y'onge  streets.  Toron¬ 
to,  Ontario,  the  four  coupons  for  Interest  on  j 


or  to  he  ni.'inufucinred  as  aforesaid  and  sold  or  to  bo 
sold  to  purclia.s,)rs  thereof,  and  to  have  and  to  hold  j 
the  said  re-al  and  personal  csiate  and  to  transfer,  sell  ! 
or  otherwise  dispose  thereof  at  may  bo  deemed  ex- 
petllent  from  time  to  time:  j 

(g)  To  purchase,  fake  on  lease  or  otherwise  ac¬ 
quire  any  lands,  huildlngH,  ea-sements  or  property, 
real  or  personal,  which  may  be  requisite  for  the  pur-  I 
pose  of  or  capable  of  being  conveniently  utod  In  i 
connection  with  any  of  the  objects  of  the  company.  . 
and  to  sell  and  dispose  of  the  same  from  time  to  time 
as  the  I'ornpany  nia.v  see  tit; 

(h)  To  purchase,  lease  or  acquire  water  power  i 
and  water  privileges  and  to  develop  therefrom  any  i 
wafer  power,  electrical  or  other  energy,  and  to  use  l 
the  same  In  connection  with  their  business,  and  to 
transmit  the  same  and  sell,  lease  or  dispose  of  any  | 
surplu.s  power,  and  to  enter  into  working  arrange' 


inents  with  other  companies,  persons,  firms  or  cor-  '  price  not  J’Ct  fixed. 


Sulphuric  (oleum),  £106,500. 

Ammunition  (small  arms),  £879,600. 
Bayonets,  £114,683. 

Cartridges,  complete  rounds  (200,000 
rounds  ordered,  price  not  yet  fixed). 

4.5  howitzers,  £6,497,800. 

IS-pr.  shrapnel,  £8,101,200. 

18-pr.,  without  fuse,  £3,325,000. 

18-pr.  H.E.,  £2,100,000  and  £6,167,700. 
18-pr.  H.E.,  without  fuse,  £2,700,000. 
13-pr.  H.E.,  without  fuse;  100,000  ordereo. 


Cable  Address;  "Engineer  Montreal" 
West.  U  nion  Code 

DE  GASPE  BEAUBIEN 

CONSULTING  ENGINEER 

28  ROYAL  INSURANCE  BLDQ. 

Tel.  M.  8240  MONTREAL 


their  bonds  which  have  fallen  due  or  will  fall 
due  on  the  First  days  of  January  and  July  In 
the  year.s  1915  and  1916.  in  exchange  for  post-  ^ 
poned  Interest  coupons,  as  provided  In  the  ' 
Bald  Supplemental  'Trust  Deed. 

The  Bondholders  are  also  required  to  de¬ 
liver  up  to  the  said  Royal  Trust  Company 
their  Bonds  so  that  notice  of  the  .said  Supple¬ 
mental  Trust  Deed  may  be  endorsed  thereon. 

The  bonds  should  accordingly  be  presented 
with  the  four  coupons  for  the  years  1915  and 
1916  attached  thereto  at  either  of  the  above  ! 
offices  of  The  Royal  Trust  Company,  between  j 
the  hours  of  10  a.m.  and  A  p.m..  when  post-  , 
poned  Interest  coupons  will  be  delivered  on  . 
and  after  August  16th,  1915,  and  the  Ronds  I 
will  be  marked  and  returned  to  the  owners. 


poralions  for  the  use  thereof,  either  for  powor  or  for 
electrical  lighting  purpo.ses.  and  to  establish,  operate 
and  maintain  any  eloctrlcal  lighting,  beating  or 
power  plant,  and  to  sell  and  dispose  of  electric  light, 
neat  and  power,  provided  always  that  the  rights  and 
privileges  hereby  conferroil  upon  the  company  to 
generate,  sell  and  dispose  of  electrical  energy  for 
light,  heat  and  power,  when  exercised  outside  the 
property  of  the  compatiy,  shall  bo  subject  to  all  „  ,,, 

pruvhicial  and  municipal  laws  and  regulations  In  that  <  ivOBS  MK.  Vll.,  io93,7uD. 

!  Shells,  4.5  in  howitzer,  empty  lyddite,  £2,- 
U)  'Po  purchase  or  otherwise  acquire,  hold,  sell  or  oia  aaa 
otherwise  tllspose  of  shares  of  stock,  bonds,  deben-  atu.uuu. 


Cartridge  cases,  4.5  howitzer,  £61,640. 
18-pr.  Q.F.,  £80,400. 

Cordite,  No.  8,  £780,000. 

Fuses,  T.  and  P.  No.  80,  £2,712,500. 

No.  100,  £750,000. 

Rifles,  M.L.E.,  for  Mk.  VII.  and  Mk.  III., 


turcs  nr  other  securities  In  any  other  corporation 
not  wilhstiitiding  the  provisions  of  section  44  of  the 
said  Act; 

(J)  To  carry  on  any  business,  whether  manufactur¬ 
ing  or  otherwise,  which  may  seem  to  the  company 
capable  of  being  coti venlenl ly  carried  on  In  connec- 
tirtn  w’llh  the  Itiisiness  or  ohjoofs  of  the  company  and 
nc-cessary  lo  cnahic  the  company  to  profitably  carry 
on  its  undertaking:  I 

(k)  To  apply  for.  obtain,  register,  purchase.  lease  i  „ 
or  otherwise  acoiiire  and  to  hold.  own.  use.  operate.  |  £300,000. 


60-pr.  lyddite.  £1,020,000. 

18-pr.  H.E.,  £198,438. 

18-pr.  shrapnel,  £  863,500. 

15-pr.  shrapnel,  £166,000. 

T.N.T.— Orders  placed  in  Canada,  but  no 
quantities  defined. 

Harness,  pole  draught,  6-horse  team. 


introduce  and  .sell,  assign  or  otherwUso  dispose  of  any 
and  all  trade  marks,  formulae,  secret  processes,  trade  j 
names  and  distinciive  m.arks,  and  all  patents.  Ilcens-  I 


No  postponed  interest  coupons  will  hedeliv-l  es,  discoverie.'-,  machliies,  devices,  inventions,  im- ! 


ered  until  the  bonds  relating  to  them  .shall 
have  been  presented  for  marking  as  above. 
Dated  at  Toronto,  July  20,  1915. 

T.  GIBSON,  Secretary. 

The  Spanish  River  Pulp  &  Paper  Mills.  Ltd. 


THE  ROYAL  BANK  OF  CANADA 


DITIDEIVD  No.  112. 


Itrovemenls  and  proces.sos  used  In  connection  with 
or  secured  under  letters  patent  or  otherwise  of  Cana- 
d.a  or  of  any  other  country,  which  the  company  ma.v 
think  calculated  directly  or  Indirectly,  to  be  of 
henellt  to  .any  of  the  objects  of  Its  business,  and  to 
pay  for  the  same  In  cash,  fully  paid  shares,  bonds  or 
other  secufitle.s  of  this  company: 

(1)  To  purrhaso  or  otherwise  acquire,  undertake 
and  assume  all  or  .any  part  of  the  assets,  business, 

; property,  privileges,  contracts,  rights,  obligations 
and  liabilities  of  any  pt'rson,  firm  or  company  carry¬ 
ing  on  any  hii.slncss  which  this  company  Is  author¬ 
ized  to  carry  on,  or  any  httslness  similar  thereto,  or 
possessed  of  property  suitable  for  the  purposes  of  the 
company's  busitioss,  .and  to  pay  for  the  same  in  cash 


Double  wheel,  £394,600. 

Head  collars.  £16,000. 

Traces,  £49,218. 

Saddlery,  complete  sets,  £85,000. 


Accoutrements,  £158,438. 

Bandoliers,  £12,500. 

Mess  tiM.  £13.405. 

■\Vatcr  bottles,  £96,875. 

Stock  pots  (aluminum),  £4,500. 

Sleepers,  £7,660. 

Crossing  timbers,  £416. 

Picketing  pegs,  £11,250. 

Picketing  posts,  £3,333. 

Helves  (pick-axe),  £10,291. 

Shovels,  £7,700. 

Miscellaneous  tools  (prices  not  yet  stat¬ 
ed). 

Field  forces,  £1,717. 

Ammunition  boxes,  £24,305. 

Barbed  wire,  £1,500. 

Brushes,  £9,948. 

Candles,  £4,500. 

Matches,  £8,300. 

Nails,  £943. 

Tetanus  antitoxin,  £6,142. 

Bags  (oat),  £81,649. 

Boot  laces,  £8,840. 

Billions  (zinc),  £2,890. 

Clothing,  great  coals,  £180,242. 

Jackets,  £521,501. 

Trousers,  £316,200, 

Coats  (sheep-lined),  £48,271. 

Flannel  (white),  £27,000. 

Hosiery,  cap  comforters,  £29,472. 
Cardigan's,  £191,770. 

Cholera  belts,  £3,640. 

Drawers,  cotton,  £40,920. 

Drawers,  woollen,  £245,902. 

Mitts,  woollen,  £3.059. 

Mitts,  leather,  £15,020. 

Socks,  worst £43,392. 

Socks,  lumbermen’s.  £3,020. 

Socks,  long,  warm,  thick,  £6,040. 

I  ndervests,  £31,117. 

Shirts,  flannel,  £289,413, 

Mess  tin  covers,  £18,220. 

Rubber  boots,  £7,377. 

Shoe  packs,  £143. 

Produce  bacon,  £639,954. 

Cheese,  £573,879. 

Flour,  £404,103. 

F'owl  (roast),  £5,789. 

Hay,  £261,560,  bought  through  H.  C.  of 
Canada,  and  £549,276  (4.000  tons  weekly  for 
five  months,  cost  only  estimated). 


HARVEST  IN  FUU 
SWING;  DANGER  OF 
FROST  NEAR  OYER 


Department  of  Agriculture  at  Ottawa 
Looking  for  a  Crop  Yield  That  May 
Reach  300,000,000  Bushels-Of  this 
Unprecedented  Supply  There  Will 
be  175,000,000  Bushels  Available 
for  Export 


The  harvest  will  he  general  throughout 
the  West  at  the  close  of  this  week.  The  first 
of  the  1915  grain  reached  Winnipeg  this 
week,  and  despatches  say  the  sample  graded 
very  high.  This  first  car  of  new  wheat  was 
cut  on  the  farm  of  E.  B.  Wlebe,  Rosenfeld,. 
Manitoba. 

The  Minister  of  Agriculture  is  looking  for 
a  yield  of  300,000,000  bushels.  Unless  frostsi 
occur  before  August  25,  Ottawa  says  that 
Canada  will  reap  the  largest  harvest  ia  Itsi 
history. 

Supply  for  Export 

The  Census  Branch  of  the  Department 
Trade  and  Commerce  has  lately  had  a  serled 
of  Independent  estimates  made.  As  may  be 
expected,  the  estimates  vary,  but,  striking 
an  average,  the  supply  of  wheat  available 
for  export  this  year  is  expected  to  be  not 
less  than  175,000,000  bushels.  This,  it  muet 
be  remembered,  does  not  represent  the  total 
wheat  crop.  It  is  the  amount  available  for 
export  after  Canada  has  supplied  her  own 
needs.  The  total  crop  will  probably  be  from 
270,000,000  to  280,000,000  bushels.  The  es¬ 
timated  amount  available  for  export  is  In 
remarkable  contrast  with  the  amount  actu¬ 
ally  exported  during  the  twelve  months  end¬ 
ing  March  31  last.  That  was  a  very  poor 
year,  and  exports  of  wheat  and  flour  only 
totalled  94,000,000  bushels.  The  year  previ¬ 
ous,  the  total  was  142,000,000. 

Saskatchewan’s  Crop 


Regina,  Sask.  —  The  weekly  telegraphic 
crop  report  of  the  Provincial  Department  of 
Oats,  £892,360,  portion  bought  through  i  Agriculture,  based  on  conditions  on  August 
H.C.  of  Canada,  and  £780,815  (4,000  tons  14,  states  that  during  the  week  crops  have 


weekly  for  five  months,  coat  only  estimat¬ 
ed). 

Jam,  £13,372. 

Preserved  meat,  £433,687. 

Vegetables,  dried,  £124,704. 

Cables,  D-3,  £2,656. 

Kitchens,  travelling,  £67,260. 

Rod,  metal,  £6,523. 

Runners,  £3,750. 

Waggons,  horse  (G.  S.  "Bain"),  £67,400. 
Spares,  £6,290. 

G.  S.  Limbered,  £41,250. 


OUR  IMPORT  TRADE 


A.  F.  FaUs,  C.A. 


21.  O.  Chambers,  C.i 
(Scot,  ft  Ont.) 


Falls,  Chalmers  &  Co. 

CKABTBKES  ACCOmTTAITTS, 

607  STANDARD  BANK  BLDG. 
TORONTO. 

A.  F.  Falls,  C.A., 

Chatham,  Ont.  M.  7135. 


'fiilUv 


Statistics  Reveal  Drastic  Contraction  in  Use 
of  Foreign  Commodities — Cutting  Out 
Luxuries 

Ottawa — The  war  has  curtailed  Canadian 
paid  stork,  tionds.or' other  securities  of  (his  j  imports  of  luxuries.  The  imports  Of  car 


The  Union  Trust 
Company,  Limited 

Head  Office  and  Vaults: 

TEMPLE  BCILDING  -  TORONTO 

Branch  Oflfces: 

Winnipeg,  Man.  .  -  London,  Eng. 

H.  F.  Goouerham  -  -  President 

Hon.  E.  O.  Stevenson  -  1st  Vlce-Pres. 
H.  S.  Strathy  -  -  2nd  Vice-Pres. 

H.  H.  Beck  -  -  Chairman  of  Board 
J.  M.  McWliinney  -  General  Manager 

Chartered  Fxernfor,  Administrator, 
Trustee,  Etc. 

Write  for  information. 

Capital  Paid-up  . $  1,000,000 

Reserve  .  950,000 

Estates  and  Agencies .  14,383,985 


horehy  ^ven  that  a  dividend  'Comp.nny,  and  to  bold  or  in  any  manner  dispose  of  j  '  . 

of  Three  per  cent,  (being  at  the  rate  of :  tho  whole  or  any  part  of  the  property  so  purchased  j  riages,  automobiles,  etc.,  were  over  eleven 

twelve  per  cent,  per  annum)  upon  the  paid- j  or  ac<fnired;  ,  m  million  less  for  the  twelve  months  last  re- 

up  capital  stock  of  this  bank  has  been  de- i  mmi  for  “haring  prom  s^”n"oTof  in  t^este^  than  they  were  for  the  preceding 

dared  for  the  current  quarter,  and  vzill  bo  '  ation,  joint,  .-idvcnturc,  reciprocal  concession  or  j  twelve  months,  the  totals  being  $7,420,000, 

payable  at  the  bank  and  Its  branches  on  . “r^'ng'  Sn^'^ cng\SedTn‘tn"?  "burin“o^ss**“o?  i  as  compared  with  $18,660,000.  Importations 
and  after  Wednesday,  the  1st  day  of  Septem-  ;  transaction  which  this  company  is  authorized  to  I  of  silks  fell  off  by  two  millions;  of  tobacco 
her  next,  to  shareholders  of  record  of  14  th  ,  .carry  on  or  engago  in;  ...  I  by  over  a  million;  of  precious  stones  by 

(n)  lo  .amalganiato  with  any  company  having  „  w,.  Stenn  nnn  •  r>f  hr,r,u-K 

'objects  simiiar  to  those  of  this  company:  $1,300,000,  of  watches  by  $600,000,  Of  books, 

(o)  To  le.ase.  sell  or  otherwise  dispose  of  the  prop- 1  periodicals,  etc.,  by  Over  a  million;  of  clec- 

erly  and  assets  of  the  company,  or  any  part  thereof,  !  ,  ,  hv  throe  millions'  of  fanev 

for  such  consideration  as  the  company  may  deem  u*^*C  apparatus  oy  inree  millions,  oi  iancy 
fit.  Including  shares,  debentures  or  securities  of  any  .  goods  by  $1,800,000;  of  furs  by  $1,300,000; 
other  company: 

(p)  To  do 


August. 

By  order  of  the  Board, 

E.  L.  PEASE. 

General  Manager 
Montreal,  P.Q.,  July  16,  1915. 


THE  CANADIAN  BANK  OF  COMMERCE 


DIVIDEND  No.  114. 


acts  and  exerclso  all  powers  and 
carry  on  all  Inisincss  incidental  to  the  due  carrying 
out  of  the  objects  for  which  the  company  Is  Incor¬ 
porated  and  necessary  to  enable  the  company  to 
profitably  carry  on  iis  undertaking; 

(<|)  To  dlslribute  among  the  shareholders  in 
specl"  by  way  of  dividends  or  bonds,  or  in  any  man¬ 
ner  deemed  advisable,  any  or  all  property  of  tho 
company,  or  any  proceeds  of  tho  sale  or  disposal  of 
any  property  of  tho  company  or  any  shares,  de¬ 
bentures  or  securities  of  any  other  company  which 
may  have  purchased  or  t.aken  over,  either  In  whole 
or  in  p.art,  the  jiropony,  assets  or  liabilities  of  this 
company: 

(r)  'I'o  remunerate  any  person  or  company  for  ser-’ 


i  Notice  Is  hereby  given  that  a  quarterly 
I  dividend  of  2%  per  cent,  upon  the  capital 
stock  of  this  Bank  has  been  declared  for 

'  the  three  months  ending  the  31st  AUGU.ST  ,  . .  . . .  »  ... 

■  next,  and  that  the  same  will  be  payable  at  vices  rendered  In  placing  or  assisting  to  place,  or  j  liquors.  The  importations  Of  tea  for  the 
the  Bank  and  its  Branches  on  and  afler  ''n'l'Twriting  or  guaranteeing  the  placlng^of  any  j  twelve  months  ending  with  May  last  amount- 


of  fruits  by  $2,500,000;  and  of  manufactures 
of  iron  and  steel  by  nearly  fifty  millions,  or 
over  forty-live  per  cent. 

The  total  imports  of  merchandise  for  the 
twelve  months  amounted  to  $436,139,167, 
compared  with  $591,340,962  for  the  twelve 
months  preceding,  a  decrease  of  a  little  over 
$155,000,000,  or  nearly  thirty  per  cent. 

It  is  interesting  to  note  that  the  trade  fig¬ 
ures  show  that  (Canadians  arc  now  drinking 
more  tea  and  less  ale,  beer  and  other 


...  -loiK  sli, arcs  in  the  company's  capital,  or  in  or  about  the 

Wednesday,  Ist  September.  1“15,  to  shaie-  form.vtlon  of  the  eomp.iny,  including  legal  fees,  and 
holders  of  record  at  the  close  of  business  on  •  to  pay  for  tho  same  In  cash  or.  with  the  approval 

I  of  the  fllrrctors.  in  shares  of  the  company: 

I  (s)  To  accept  the  i)onds,  debentures  or  debenture 
I  stock  of  any  municipality'  or  other  corporation  In 
;  payment  of  goods  sold: 


ESTABXilSHED  1849 

BRADSTREET^S 

OCicss  Throughout  the  Civilized  WorlA 


OFFICES  IH  CAICAEA 
Oalgary,  Alta. 

Edmonton.  Alta. 

Halifax,  IT.S. 

'London,  Ont. 

Ottawa.  Ont. 

8t.  John,  IT.B. 


Vancouver,  B.O. 
Hamilton,  Ont. 
Montreal,  Qn*. 
Quebec,  Qus, 
Toronto,  Out. 
'Winnipeg,  Man. 
■Reputation  gained  by  long  years  of 
vigorous,  conscientious  and  success¬ 
ful  work. 

JOHN  A.  FULTON 

Superlntondent  -  -  MOITTXSAE. 


THE 

ROYAL  TRUST  CO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Capital  Fully  Paid  •  $1,000,000 
Regerve  Fund  -  -  1,000,000 


BOARD  OF  DIRECTORS 
H.  V.  MEREDITH,  President. 
BlrWin  C.VanHorne,  K.O.M.G.,  Vlce-Pres. 
Sir  H.  Montagu  Allan  E.  B.  (treenshlelds 
R.  B.  Angus  C.  R.  Hosmer 

A.  Baumgarten  .Sir  W.  C.  Macdonald 

A.  D.  Braithwalte  «  Hon.  R.  Mackay 
H.  R.  Drummond  Sir  T.G.  Shaughnessy 
C.  B.  Gordon  K.C.V.O. 

Hon.  Sir  I.omer  Sir  ITederlck  Wll- 

Oouin,  K.C.M.G.  Hams  Taylor 
A.  E.  Holt,  Manager. 

Office  and  Safety  Deposit  Vaults: 

107  St.  James  St.  •  Montreal 

BRANCHES:  Calgary.  Edmonton.  Ot¬ 

tawa,  Quebec.  Regina.  St.  John,  N.B., 
8t.  John’s.  Nfld.,  Toronto,  Vancouver 
Victoria.  Winnipeg. 


the  16th  day  of  AUGUST,  1915. 

By  Order  of  the  Board, 

ALEXANDER  LAIRD. 

General  Manager. 
Toronto,  26th  July,  1915. 

BANK  OF  MONTREAL 

TVTOTICE  ig  hereby  given  that  a 
Dividend  of  Two-and-one  half 
PER  CENT,  upon  the  paid  up  Capital 
Stock  of  this  Institution  has  been  de¬ 
clared  for  the  three  months  ending  31st 
.luly,  1915,  and  that  the  same  will  be 
payable  at  its  Banking  House  in  this 
City,  and  at  its  Branches,  on  and  after 
Wednesday  the  FIRST  day  of  Sep¬ 
tember  next,  to  Shareholders  of  recoixl  I 

of  31st  July,  191,'>.  j 

By  order  of  the  Board,  I 

FREDERICK  WILLIAMS-TAYLOR  i 

General  Manager 

Montreal,  23rd  July,  1915.  ■ 

THE  QUEBEC  BANK 

QDAHTERLY  DIvniDEND. 

Notice  is  hereby  given  that  a  Dividend  of  ' 
one  and  three-quarters  per  cent,  upon  the  I 
paid-up  Capital  Stock  of  this  institution  has  > 
been  declared  for  the  current  quarter,  and  ! 
that  the  same  will  be  payable  at  its  Banking  j 
House  in  this  city,  and  at  Its  branches  on 
and  after  Wednesday,  the  1st  day  of  Septem¬ 
ber  next,  to  Shareholders  of  record  on  the  ! 
16th  August  next.  i 

By  order  of  the  Board.  j 

B.  B.  STEVTOfSOK, 

General  Manager. 

Quebec,  ?0th  July.  1916.  I 


(t)  To  imy  out  of  tlie  fnnd.s  of  the  company  the 
i  costs  of  organization  and  Incorporation  of  the  com- 
'  pany. 

The  operations  of  tho  company  to  be  carried  on 
.  I  throngliout  the  Dominion  of  Canada  and  elsewhere 
I  l).v  the  name  of  "  Canadian  Metal  Cap  and  Seal  Com- 
I  pany.  IJinited.”  with  a  c.apital  stock  of  six  hundred 
!  fhons.and  dollars,  divided  into  6.000  shares  of  one 
j  hundri'd  ilollars  each,  and  the  chief  plare  of  busincs 
!  of  tho  said  company  to  be  at  tho  City  of  Montreal,  In 
!  tho  Province  of  Qiiebcc. 

Dated  at  tho  oflico  of  the  Socrotarv  of  State  of 
I  Canada,  this  28lh  day  of  .Inly,  1015. 

1  THOMAS  MULVEY, 

Under- Secretary  of  State, 
j  LESLIE  H.  nOYD.  K.  C.. 

Solicitor  for  .Applicants. 


LAKE  OF  THE  WOODS  MILLING  CO. 


DIVIDEND  NOTICE. 


Notice  is  hereby  gl-ven  that  quarterly  dl'vd- 
dends  of  on  the  Preferred  Stock  and  of 

2e(,  on  the  Common  Stock  of  Lake  of  the 
Woods  Milling  Co'y,  Ltd.,  have  been  declar¬ 
ed  payable  on  Wednesday,  the  1st  day  of 
September,  1916.  to  Shareholders  of  record  at 
the  close  of  business  on  Wednesday,  August 
26th.  1916. 

By  order  of  the  Board, 

n.  NEILSON, 
Assistant-Secretary. 


TOWN  OF  OUTLOOK 

SASKATCHEWAN 

"Tenders  will  be  received  by  the  under¬ 
signed  until  Sept.  13.  1915,  at  8  P..M.,  for 

$8,000.00  15-year,  debentures  of  the  Town 
of  Outlook. 

-  -ALBERT  MOORE. 

Sec,-Tre€ka. 
Outlook.  Sask. 


Take  the  Water  Way 

Spend  your  vacation  on  the 
cool  •waters  of  the  St.  Lawrence. 

Montreal-Quebec  Line 

Daily  service  at  7.00  p.m. 

Montreal-1000  Islands- 
Toronto  Line 

Steamers  sail  from  nctorla 
Pier  dally,  including  Sunday. 

Saguenay  Line 

Steamers  leave  Quebec  daily, 
except  Sunday,  at  8.00  a.m. 

Saguenay  Eiqiress  Service 

SS.  "Saguenay”  leaves  Mont- 
re.al  Tuesdays  and  Fridays  at 
7.16  p.m. 

North  Shore  P.E.I.-Pictou 
Service 

PS.  "Ca  scaped  la”  sails  from 
Montreal  every  second  Thurs¬ 
day. 

Full  particulars  regarding  the 
many  Interesting  voyages  on 
Lake  Ontario  and  the  St.  Law¬ 
rence  River  may  he  obtained 
from  your  local  ticket  agent,  or 
by  addressing 

Canada  Steamship  Lines  Limited 

VICTORIA  SQUARE, 
Montreal. 


ed  to  $7,561,950,  or  an  Increase  of  slightly 
more  than  a  million  dollars  over  those  of 
the  preceding  twelve  month.s.  Importations 
of  ale,  beer  and  porter  amounted  only  to 
$573,189,  compared  with  $1,273,570  for  the 
previous  year.  A  part  of  thi.s  reduction,  of 
course,  is  due  to  the  fact  that  German  beers 
and  ales  are  now  out  of  fashion. 

Another  effect  of  the  war  on  trade  cur¬ 
rents  is  seen  In  the  fact  that  for  the  twelve 
months  Canada  imported  from  the  United 
Stales  goods  to  the  value  of  $420,000,000,  or 
twenty-nine  millions  more  than  in  the  pre¬ 
ceding  year,  while  from  Great  Britain  the 
total  was  $84,628,000,  or  forty  millions  less 
than  for  the  preceding  year.  On  the  credit 
side  of  the  account  Canada  exported  to  the 
United  States  goods  to  the  value  of  $220,- 
000,000,  or  fourteen  millions  more  than  for 
the  preceding  twelve  months,  while  exporis 
to  Great  Britain  totalled  $234,000,000,  au  in¬ 
crease  of  eighteen  millions. 


B.  C.  ELECTRIC 


Drastic  Decline  In  Earnings  Has  Forced  a 
.Suspension  of  Dividends  on  Both  Pre¬ 
ferred  and  Ordinary  Stocks 

London  (By  ilail) — An  extraordinary  gen- 


changed  considerably.  In  some  districts 
cutting  will  be  in  evidence  a  fe-w  days  ear¬ 
lier  than  anticipated.  Favorable  crop  con¬ 
ditions  and  no  damage  from  hail  was  report¬ 
ed  during  the  week.  It  is  of  interest  to  note 
that  harvesting  was  begun  in  most  districts 
I  on  August  10  last  year. 

Some  2,500  men  have  already  been  sent  by 
the  Government’s  Bureau  of  Labor  to  farm¬ 
ers  who  are  commencing  hai'vesting,  and 
free  employment  offices  have  been  opened 
at  Regina,  Saskatoon  and  Moose  Jaw.  Men 
are  also  being  brought  from  Eastern  Canada 
and  British  Columbia. 

Binder  Twine  Sltnation 

Winnipeg  —  There  may  be  a  temporary 
scarcity  of  binder  twine.  The  International 
Harvester  Co.,  who  supply  a  large  amount 
of  the  twine  used  in  Western  Canada,  have 
sold  all  their  stock  on  hand  and  are  now 


eral  meeting  of  the  British  Columbia  Elec-  i  depending  on  receipts  from  day  to  day.  The 
trie  Railway  Company,  Ltd.,  will  be  held  at  I  Grain  Growers  Grain  Co.,  who  handle  a 
Winchester  House,  E.C.,  on  August  19,  for  |  considerable  amount  of  twine  through  their 
the  purpose  of  passing  resolutions  ratifying  i  co-operative  department,  would  not  take  any 
the  agreement  dated  March  31, 1915,  between  i  niore  orders  yesterday  for  immediate 
the  company  and  the  'Vancouver  Fraser  Val-  i  cry-  The  T.  Eaton  Company,  who  have  built 


ley  and  Southern  Railway  Company,  author¬ 
ized  to  carry  the  same  into  effect,  with  or 


up  a  considerable  business  in  this  depart¬ 
ment,  will  sell  no  more  twine  this  season. 


ALGONQCHf  PARK 

Guestsi  at  the  Highland  Inn  and  the  log 
cabin  camp.-  operated  by  the  Grand  Trunk 
Railway  Sy.etem  In  Algonquin  Park,  are  en¬ 
thusiastic  this  year  over  the  splendid  fishing 
that  has  been  experienced  and  the  excellent 
service  that  Is  being  given  at  this  popular 
resort.  A  letter  from  one  of  the  chief  ofll- 
cinis  of  the  Studebaker  Corporation.  Detroit, 
Mich.,  has  been  received  expressing  admira¬ 
tion  for  the  complete  equipment  of  the  log 
cabin  camps  and  the  many  comfort.s  and  con¬ 
veniences  that  ore  offered  there. 

Those  desiring  accommodation  should  write 
Miss  Jean  LInd.say,  Manager  of  the  Highland 
inn,  and  handsome  descriptive  literature  can 
be  had  from  any  Grand  Trunk  Agent.  August 
and  September  arc  two  of  the  most  delightful 
months  of  the  year  in  this  charming  re¬ 
gion. 


without  modification,  and  the  agreement  Their  stock  is  exhausted- 
dated  March  31,  1915,  between  the  company  J-  Rodney,  of  the  International  Har- 

and  the  Vancouver  Power  Company,  Ltd.,  vestcr  Company,  ■which  handles  an  enormous 
and  autliorizing  the  directors  to  carry  the  !  quantity  of  twine  each  year,  made  a  re¬ 
agreements  into  effect.  I  assuring  t  statement  lo  the  Free  Press. 

The  agreements,  which  are  between  the  j  "There  may  be  some  slight  delay  caused,” 
company  and  two  of  its  subsidiaries,  provide  ^  he  said,  “e  a  individual  farms  through  a  lack 

for  the  operation  by  the  company  of  branch  |  of  twine.  Practically  all  the  farmers  in  the 

lines  owned  by  the  subsidiary  companies. !  country  have,  however,  already  received  the 
The  lines  have,  in  effect,  since  their  com-  twine  they  ordered.  The  difficulty  arises 
plction  been  operated  by  the  company,  and  owing  to  the  fact  that  this  year  a  larger 
the  confirmation  of  the  agreements  is  only :  amount  is  needed.  It  is  not  an  ordinary 
a  formal  matter.  I  season  owing  to  the  nature  of  the  crop.  It 

The  Board,  however,  takes  the  opportun- |  is  these  additional  orders  that  wilt  cause 
ity  afforded  by  the  issue  of  the  notices  of  any  trouble  that  may  exist.  Our  company 
meeting  to  inform  the  shareholders  that  took  the  responsibility  this  year  of  ordering 
owing  to  the  large  decrease  in  earnings  50  per  cent,  more  twine  than  was  ordered 
since  the  turn  of  the  year  the  directors  are  in  1914.  AU  of  this  twine  has  been  sold  and 
unable  to  recommend  any  further  dividend  for  our  future  business  we  ■will  depend  on 
on  (he  Preferred  or  Deferred  Ordinary  the  twine  coming  in.” 

stock.s  in  respect  of  the  financial  year  to  Another  dealer  in  the  city  stated  that 
30th  June.  In  the  last  days  of  1914,  owing  there  was  nothing  to  fear  in  this  connection, 
to  the  stagnation  of  business,  brought  about  "The  twine  that  is  in  the  country  now,”  he 
by  the  war,  a  large  number  of  motor  cars,  said,  "will  keep  the  farmers  going  for  a  cou- 
most  of  them  privately  owned,  started  plying  pie  of  weeks,  and  within  two  weeks  our  firm 
for  hire  in  opposition  to  the  company's  cars  alone  could  have  20,000,000  pounds  of  twine 
at  ordinary  tram  fares.  The  number  of  these  delivered  here.  We  have  no  fear  regarding 
cars  rapidly  increased  to  hundreds,  and  they  ^  the  twine  situation.”  It  was  admitted,  how- 
were  able  to  compete  on  a  very  unfair  basis. '  ever,  by  dealers,  that  it  would  he  difflcnlt  to 
In  an  endeavor  to  meet  this  competition  the  ;  get  a  thousand  pounds  of  twine  for  immedi- 


company  has  recently,  as  an  experiment,  re¬ 
duced  some  of  its  fares.  Sufficient  time  has 
not  yet  elapsed  to  enable  a  conclusive  opin¬ 
ion  to  he  formed  as  to  the  ultimate  result 
of  this  step,  and  whether  it,  in  Itself,  will 
prove  effective  or  whether  the  company  will 
be  forced  to  fry  other  expedients  to  cope 
with  this  competition.  The  directors  have 
during  the  past  eighteen  months  effected 
every  economy  which  is  possible  without  im¬ 
pairing  elliciency.  The  approximate  net 


ate  delivery. 


T.  C.  BROWA’S  VIEW  0\  CROP 

Winnipeg— Mr.  Vere  C.  Brown,  superin¬ 


tendent  of  central  western  branches  of  the 
Canadian  Bank  of  Commerce,  ret  tuned  from 
a  trip  through  the  AVest,  gave  the  following 
opinion  of  the  crop;  —  "A  few  weeks  ago 
very  great  anxiety  was  entertained  by  the 
banks  with  reference  to  the  ivhcat  crops  of 

eai-nhigs  ofThe  company  anT  Us"  subsidiaries  i  t 

for  the  first  six  months  of  the  financial  year  '  showed  that  the  prospects  weie  good 

-that  is,  to  :ilst  December.  1914-amounted  many  respects,  Imt  the  gram  was  very 
to  £190.581,  a  decrease  of  £61,252  or  24  The  weather  had  been  exceptionally 

per  cent.  For  the  subsequent  six  months _  ‘tool  and  the  grotvlh  bad  been  slov  . 

that  is.  to  the  30th  June.  1915  (the  period  reference  to  the  crop 

of  motor-car  competition)— the  approximate  ^  Manitoba 

net  earnings  show  a  still  greater  decline  of  of  the  wheat  is  down  and  the  other 

.£152.379,  or  tioVi  per  cent.,  as  compared  lialf  is  ready  to  come  down.  In  the  last  few 
with  the  earnings  of  the  corresponding  weeks  there  has  been  an  extraordinary 
period  of  the  previous  year,  making  an  ap-  t^hange  in  conditions.  On  tho  first  of  August 
proximate  decrease  in  the  net  earnings  for  I'eports  showed  that  64  per  cent,  of  the 
the  year  of  £213„631,  which  is  equal  to  44  ,  wheat  would  be  ready  for  cutting  by  .August 
per  cent.  The  approximate  net  earnings  for  -5-  ^  week  later  our  reports  showed  that 

the  twelve  months  to  the  30th  June  amount  ^’■“P  would  be  ready  for 

to  £270,588.  :  cutting  by  August  25.  and  on  August  14 

T - -r — ■  ■  ■  .  I  our  report  showed  that  77  per  cent,  would 


Ri:.4L  ESTATE  TRAJiSFEKS 
According  to  tho  Real  Estate  Record  there 
were^633  real  estate  transfers  amounting  to 
$3,947,813  in  the  city  of  Montreal  during 
July,  During  the  corresponding  month  last  | 
year  there  were  990  transfers,  amounting  to  i 
$7,332,001. 
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be  ready  by  August  25.  This  indicated  that 
:  the  crop  of  the  country  was  practically  safe. 
About  August  1  our  reports  indicated  that 
9  per  cent,  of  the  crop  would  come  in  later 
than  September  1.  On  August  7  this  was 
reduced  to  7  per  cent.,  and  on  August  14  it 
was  reduced  to  5  per  cent.  On  Saturday 
night  of  this  week  60  per  cent  all  the 
wheat  in  Manitoba  will  be  cut.  On  the  ■way 
from  Brandon  to  'Winnipeg  all  the  grain  that 
we  saw  along  the  Canadian  Northern  Rail¬ 
way  was  down,  or  ready  to  come  down.  In 
the  country  south  of  Saskatoon  half  of  the 
grain  is  cut  and  reapers  are  going  night  and 
day.” 


!  OUR  LUMBER  IMPORTS 

I  New  Orleans — War’s  effect  in  curtalllne 
■  American  exports  of  forest  products  features 
i  the  report  of  lumber  exports  for  the  fiscal 
year  ended  June  30,  as  published  in  the  cur- 
I  rent  issue  of  the  Lumber  Trade  Journal  of 
New  Orleans.  It  shows  thAt  the  past  year’s 
'  exports  of  all  items  under  the  head  of  wood 
and  Its  manufactures  decreased  52  per  cent., 
the  value  being  $49,937,653,  compared  with 
$103,159,640  the  previous  year. 

The  greatest  decrease  In  volume  was  to 
Canada,  which  in  1913-1914,  was  the 
United  States’  largest  customer  in  lumber, 
taking  434,399,000  feet.  The  past  year  Can¬ 
adas'  takings  fell  to  192.734,000  feet. 
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